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THE MONEY MARKET. 


| Ir was shown by the official return of revenue and ex- 
| penditure that last week’s small maturities of Treasury 
| bills were exceeded by applications for new ones by some 
39 millions, and it seems likely that this process has been 
| continued during the present week. Lombard Street is 
| filling up the gap in its holdings of Treasury bills caused 


by the suspension of their issue during June, and is thereby 
| straitening itself to the point at which it had to borrow 
| considerable amounts from the Bank of England at 54 per 
cent. for a week on Wednesday, Thursday, and, to 
a less extent, yesterday. Thus it loses a good 
| eighth on the bills that it buys, and having been 
|for some time pampered by Fortune feels hurt. 
| It is also said that the stringency, such as it was, 
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was helped by the movement of funds into the industrial 
centres. Commercial bills were fairly plentiful and in 
less keen demand, and rates were appreciably firmer ; but 
since, for reasons often set forth, no one believes that 
scarcity of money is likely to last, there were takers at 
considerably lower rates for next week’s delivery. 

* oe 


Isept: 12, |\Sept. 5 Aug. 29, 





Previous Rate 








i | 1919. '| 1919. || 1gi9.| Sha Bese 
ee Pee 
H Bank rate..........ss00ee020-55|5 | 5 | 5 |S(April 5,°27 
7 B. of E.—Rate on Foreign Money | | i i, 
iE Banks’ Deposit Rate ............ 3 13 34(Feb. 14,'18) 
Discount f Call ........es000005-3 |3 {3 34(Feb.14,'18) 
Houses {Notice ooo...2.200005 | 3a 3g | 5 5 (Sully 51,"19) 
Treasury Bills (Daily )3 h 3 3 3 4 (Feb. 14,'18) 
Sales resumed on}> Months .. | od 4 i ( -14" 
F July 14, 1919) aa \6 months .. 4 4 4 54 (July 14, 19) 
Market rate (3 months’ bills) ....| 33 | 35% | Sie |e ro 
. * * * * 
f i 


The Bank return shows increases of £13,000 in the stock 
gold, and of £330,000 in the note circulation, and a 
ccnsequent decrease of £317,000 in the Reserve. There 
was a net decrease of 14 millions in the Securities, Govern- 
} millions ; and so the 
ceposits were 14} millions lower, Other declining by 13 
millions. 
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ment securities having declined by 15 
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Currency notes in circulation increased by £655,000 
£331 »442,500, and the investments reserve account was 
by £568,000. In the redemption 
é.300,000 was added to Bank of England notes, raising 
them to £550,000, and £548,000 was deducted from 
(Government securities, while the balance at the Bank of 
i:ngland was increased by £.436,000. 
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* ¥ > 
/ The following statement shows expenditure and receipts 
| : for the week ended September 6, 1919 :— 
4 REcEIPTs. Min. £ EXPENDITURE. Min. £ 
it Revenue ceveesecccccscces oenceee 23°463 |Supply Service ........cssccees 27 370 
be Preasury bills ..........seee+e0s 39°484 | Interest on War debt .......... 12°442 
, : 4% Funding Loans ............ 3306 | Land settlement ......s000.-+s *107 
Oy PRI MIE» escnseccesese 1009 |Sum@ries .cccocces cscs pecesecese 10 
ae War Savings Certificates........ *900 
} Taken from Exchequer balances “67 
- 68°229 
ay Less-— 
4 Temporary advances re- 
" SE cuubeneotonssenecs “500 
: ** Other Debt ’’ payments.. 5°308 
Sundry payments ........ 2°492 
4 28300 
39-929 | 39:929 
Customs and Excise brought in £3,993,000, Excess 
Profits Duties £.6,065,000, which compares’ with 





4£:5,526,000 for the corresponding week last year, and 
Property and Income-tax yielded £/4,998,000. ‘‘ Mis- 
provides the biggest amount for revenue, 
£.6,749,876. It seems absurd these days 
of specialised accountancy that the Government should 
set such a bad example as to keep the public in ignorance 
0! the source of the chief contribution to our revenue. 
. 


cellaneous 


namely, in 


* aa 


. 

Foreign exchange business has been fairly brisk, and 
there have been large buyers in the market both for Dutch 
florins and American dollars. The New York exchange 
moved against London in the early part of the week, but 

after a rate of $4. 14c to the pom had been touched ; 
etter tone set in, and sellers were inclined to offer more 
in fear of being caught on a rising market. As it w as, 
the support improved the cable transfer rate to $4. 174c 
but the rate is now back to » $4.164¢ to £1. The Montres al 
rate for cable transfers on London has improved to 
S4-31¢c. The Amsterdam quotation for sterling, which 
has been down to 11 fl 11c, is now better at 1: fl 15¢, 

jut the market is continually being tested by those who 
have covering operations to make in c onnection with Java 
} The Eastern exchanges are firm, with silver 
an ounce in London; the Shanghai tael is 
1oted at 6s, and the Hong Kong dollar at 4s od. Indian 
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exchange is still being watched, but there are no t 
signs yet of a 2s rupee. In the meantime, Amer} 
tinues to bid merrily for the India Council rem 


angi le 
Ca Con. 


ittan 
offered in New York. Last week’s offer by the 
Government of 4o lacs of rupees at a minimum cee 
ge 


of 40 American cents per rupee resulted in applicati 

being made for 180 lacs, and allotments were m; a = 
average basis of slightly over 43 cents per rupee. Tj 

has encouraged the Indian authorities to offer a fyrth,. 
40 lacs of rupees this week for tender at ninima 
exchange of 41 cents to the rupee. Doubtless the demar 

will again exceed the supply, for Indian shipments 
States are on a large scale, and American importers 
have the rupees to pay for them. There seems to 
good deal of speculation in German exchange, but it does 
not improve the quotation for marks, of which any thing 
from 103 to 104 are quoted for £1. French currence. 
has had rather a bad week, and some purcha 


«li 


to th le 
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rs of steri. 


ing have offered over 35f to the #1, but just now there 
is a better feeling, and for Paris cheques the rate jx 
34f 65c. All the Scandinavian exchanges have heen 
moving against us, and Stockholm sight rate is back 
16k.98. Copenhagen is offering 18k.60 for 41. Italian 
lire are quoted 4ol 37¢ and Spanish pesetas 21} for £1. 
* * . * 
A SUMMARY OF WAR-TIME FINANCE, 


Financia YEAR, on 20 (to date), April 1 to Sept. 6, 1919. 


£ 
Total spent ...... 648, 04, 702 | Raised by revenue... 389,530,882 
Dec. in balances.... 8,665,375 | Net borrowings .... 250,508,445 


Totel...cccocee 640039327!  Total.......... 4008 


Granp ToTaL—AUGUsT - 1914, to Serr. 6, 1919, 


£ £ 
Total spent ...... 10,179,858, 362. Raised by revenue 3.067,739431 
Dec, in balances .. 926, 257 | Net borrowings ..  7,111,192674 


eo . aceon sas | | seweee 10,178,932,105 





Total 


Estimates for Fryancrat YEAR, 1919-20. 


£ 
Estimated revenue .sscccccesecessesesss 1,201,100,000 
Estimated expenditure ....sseseseeeees 1,490,994,000 
Deficit eeeer ee ee eeeeeer eer een eer eer eeee 289,894,000 


The expenditure includes loans to Allies and Dominions, 
stated in the Chancellor’s Budget speech, April 30, 1919, 
as £,1,739,000,000, made up as below :— 


_ (iillica £) 


Advances Advances Advances Total Advance 











| Advances August 
ring Durin during (from — 
Aug. 1, 1914, Pinanela | Financ Financial, 1914, to 
|to Mar. 31, Year | March 3, 
1956. asi. IT, 18, 1918-19. 1819. 
Dominions ...... 88 9 — $3 171 
Allies fons ....-, 288 __ 539 os 26 1568 
Total ........ | 37% \—ge2.| 2s tO, 


The following table shows the growth in the National 


Debt during the war period, and the means by ae 
the money has been obtained, as accurately as — 
traced from the weekly statements of income and expend 
ture and other sources of information :— 

(Million £.) 
































[ Chane: 

3], Sept. 6 Since 

Aug. 1, Mar.3],/Mar. 31,, Mar, \Mar. 

| gig. "| 1916, ') 1917. | Haig." 4919. Aug} 

Funded Debt ........| 5867 | 683'3 3178 “ar | 317°7 ae 3 e 
Term.Annuities...... 26 280 24°0 21:9 21'9 627 + «87 
War Stock. | ee 349°1 62°7 | 62°7 | 627 61 + 161 

44% War Stock «| ee | ee 1.9624 | esas | + 19648 + 13640 

Z |New WorBonde | 2. - we | 6258 | e922 L741 + Mr 
o : : ee ° | g)3'1 i+ : 
Q | 4% Funding Loan | oe ee .* | * ee 1932 + 1332 
3 Treasury Bille.-.-| 165) v2] #7 | 9s| SO ETS thn 
= Excneq. Bonds ..| 20°5 67°4 3 3917, 5926 a6 5 + 26> 
= | WarSavingsCrts.)  .. oe 10 | 1507 | 2ars | 286 . 
D lOther Depress] cz | 3 | mies | 9369 | a.2bb2 12972 ¢ Ey 
American Loan..| :, | - | S14) S14) S)$ oe y xse 
Temp, Advances | 1° | * are | mee oe, 702 1 
G55'S | 1,105 0 | 5.8644 | 5,841°0 | 7.4455 a al 
Other Cap. Liabilities | on 57:0 492 | 92 49°2 | ae 
Total Liabilities 7105 |1,162°0 | 3,906°6 Faso [10056 | ‘75046 1+ 1088) 


£624 millions for Civil Contingencies Fund are reckoned #4 under 
Services,” and accordingly omitted, 
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EVENTS OF THE WEEK. 


SEPTEMBER 6th.—Death of Lord Beresford. 

SEPTEMBER 8th.—Opening of Trades Union Congress at 
Glasgow. Arrangements for dealing with Victory Bonds 
announced. 

SEPTEMBER 9th.—British Association meets at Bourne- 
mouth. 

SEPTEMBER 10th.—Austrian Peace Treaty signed. Peace 
negotiations opened between Esthonia and Soviet Russia. 
Trades U nion Congress rejects Gov ernment coal scheme. 

SEPT 

Sarremase 12th.—Mr Churchill’s statement on North 
Russia issued. 











THE COURSE OF EXCHANGE. 

fuar all the world is our market, that it does not pay us 
to see our best customers beggared, and especially that 
the so-called favourable exchanges are a very tiresome 
nuisance, are facts that are coming home forcibly to our 
makers and traders as they get to work on the cheerful 
task of rebuilding our peace industry. We were lately 
appealed to for an opinion on the price at which funds 
now remitted to a devastated country could be put back 
into sterling some day, and we were assured that it would 
be a great advantage to traders if they could be definitely 
informed on this point. It certainly would. If we could 
tell inquirers what would be the price of sterling a year 
hence, or at any other future date, in Poland, Rumania, 
and other European countries, to say nothing of the rest 
of the world, we should deserve even better of our 
country than by naming next year’s Derby winner. Un- 
fortunately the mantle of Elijah has not fallen on our 
shoulders, nor do we possess Elisha’s other advantage 
of being able to direct the activities of bears. Neverthe- 
less, if we take all the risks faced by those who try to 
peer into the future, we surely can hope that the future 
course of exchange should be, gradually, and in time, and 
perhaps after many backslidings, in the direction of a 
recovery towards the normal. War has made rates of 
exchange a nightmare. The mark is now worth less than 
24d in London, and the sovereign is worth about 17s 3d 
in dollars. But the war is now over, with all deference to 
the views of those ‘ patriots ’’ who refuse to believe it ; and 
peace, if we set about it in the right way, ought to bring 
back the mark and the franc and the lira and the pound 
to something like the old relative values. E very country, 
of course, i. its special problems to fac e—Germany, the 
indemnity and the great sums in marks said to have bee: n 
acquired by neutral speculators during the war, and wait- 
ing to flood the market if ever their owners see a chance; 
Italy, the return home of emigrants whose remittances 
were a source of income to the motherland; England, the 
x hole that has been made in the value of her invisible 
ae by the modification of her position as a creditor 
country; France, the same problem, plus her loss by 
her great pre-war investments in Russia. But in 
all the bedrock of the problem is the same—the 
need for imports and the difficulty of exporting, 
acting together to produce an adverse balance of 
trade, and a disordered currency position produced by the 
nflation of currency and credit during the war. And so 
for all the remedies are the same—output and economy, 
public and private, which will restore the balance of trade, 
ind taxation which will give the Government a fund ov er 
a above what it needs for current expenses, to reduce 
the inflation of credit and of currency. It is an uphill 
road, and there are no short cuts, but it is clearly marked 
on the economic map. The future course of exchange 
depends on the vigour and goodwill with which the 
several nations brace themselves to the climb. It does not 
follow that they will even make the attempt. They may 
go on thinking that there is or ought to be a fund some- 
where on which they can live without undue exertion, that 
all currency difficulties can be met by an active printing 
press, and that taxation is much less pleasant than borrow- 
ing. But if they try earnestly to put things right, most 
of the countries affected have special advantages. The 
createst advantage that any country can now possess is 
willingness to work. Belgium is said to be already work- 
ing might and main. From Germany reports differ 
Widely, but the general view is probably sound that the 





THE ECONOMIST. 423 


German is a born worker—many a farmer in this country 
is now wishing that he had a German prisoner to work 
for him—and that, though he is now unsettled, he will 
work as hard as ever if once he can see his 
way through his difficulties. His need for credit ts 
enormous, but there are thousands of rich German-Ameri- 
cans who will pour money into the Fatherland if their fears 
of political disturbance can be dispelled. France has a 
great asset in the thrift of her citizens, as is pointed out 
by an article in the current number of the Anglo-French 
Review, and also in the battlefields, which when once trans- 
port facilities can be restored, will attract for years 
come, and perhaps for all time, a crowd of visitors from 
all over the world. 


to 


What are we going to do? We stand in a central 


position, with the exchanges of America and most of the 
ex-neutrals against us, and those of our former Allies and 
enemies in our favour. It is to our interest that both the 
adverse and favourable exchanges should come back to 


normal. In order to secure this end, we have to sell 
busily to the countries whose exchanges are adverse and 
buy freely from those whose exchanges are in our favour. 
This the rates of exchange would themselves impel us 
to do by the profit that they offer in each case ; but our 
rulers in their wisdom have seen fit to devise measures 
to stop goods that. might come here (or be thought to come 
here) because of a favourable exchange. T hereby they will 
help to perpetuate a state of things which makes trade diffi- 
cult and hurts us in neutral markets. Let us drop these 
futilities, and buy whatever goods we really need as 
cheaply as we can, and so bring down prices and stop the 
profiteer, who gets his chance from restrictions. Thus 
the ‘‘ favourable ’’ exchanges will be enabled to correct 
themselves. In our export policy we are in something 
of a quandary. We have to ship all the goods we can 
to countries with adverse exchanges, and the exchange 
profit encourages us to do so. At the same time, we must 
ship all the goods we can, of a kind needed to restart 
industry, to the impoverished countries, and lend them 
the price thereof—in other words, we must lend them the 
goods. The Board of Trade Exports Credits Department 
has got to work amid a certain amount of criticism. The 
conditions of its working, published in last week's 
Economist, no longer make ‘‘ prime cost’’ the basis of 
the credit given, but simply cost, and we still want to 
know, What is cost? Surely some more easily decided 
basis could be arrived at. In the meantime, rumour says 
that the arrangement by which the manager of the Depart- 
ment was an official lent by one of the big banks is already 
in process of modification, as is clearly desirable. Behind 
all these details, however, looms the real question: Are we 
going to turn out the stuff, so that we can send to the ad- 
verse exchangers all that they will buy, and to the favour- 
able exchangers all that they need for the r recovery that is 
the cure for their malady, which is so inconvenient to us? 
From the proceedings at the Trade Union Congress, it 
would seem that, though the Labour leaders recognise 
that we must produce if we are to prosper, and repel with 
wrath any insinuation of slacking, they are still in favour 
of nationalisation of mines, railways, and shipping. How 
far these leaders really lead Labour it is very hard to say 
but we can hardly believe that the country as a whole will 
be in favour of the application of bureaucratic methods to 
such complicated and difficult industries as mining and 
shipping. If it does, our power to lead the great recovery 
of trade that is possible is likely to be seriously imp: aired. 
Of the possibility of that recovery there can be no 
doubt. Sir Auckland Geddes is so far from being an 
optimistic enthusiast that he was described in the House 
of Commons by Lord Robert Cecil as ‘* Jean qui pleure ”’ 
in contrast with the cocksure Sir Eric, who was ‘“‘ Jean 
qui rit.’ But he plucked up his courage to tell a toy- 
ree deputation at the end of last week that there is 
‘* blaze of hope’”’ in front of them, without any of the 
ine tion for which they were cr: aving, ‘* You have,’’ he 
seid, ‘‘ the export trade of the world in your hands. There 
is no reason why our trade should not be far greater in 
the future than it has been in the past.’’ Such are the 


facts of the position as seen by a pessimistic observer who 
ought to be specially well informed. If we get to work 
and turn out the goods we can have the biggest trade we 
ever thought of, and soon get our trade balance right, 
lend freely to our impoverished neighbours, help to put 
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them on their legs and restore their currency values as 
far as trade activity can do it, and restore our own gold 
standard and our position as the world’s banker and the 
world’s market. But it cannot be done if Labour sulks 
because it is not officered by bureaucrats, and manufac- 
turers sulk because they are not given Protection, or if 
we all continue to spend recklessly, or if we propose to 
restore the value of the pound by borrowing from America. 
That is not a remedy, but a drug that will leave us weaker. 
The way to restore the value of the pound, apart from the 
trade end of the problem, is by reducing the inordinate 
numbers of pounds that have been created by book- 
keeping and printing. To that end we want taxation that 
shall give the Government a balance. 








THE CAVE REPORT. 


Our bureaucrats love nothing better than a good stiff 
fight among themselves over Government machinery. 
During the war it was alleged by cynical observers that 
the departments were at least as eager to defeat one 
another as to overcome Germany; and one may be sure 
that the popular ‘*‘ triangular duel,’’ at present staged in 
Whitehall—the Cave Committee intervening and en- 
couraging—will enjoy a further run. The combatants are 
the Foreign Office, the Board of Trade, and the joint un- 
wanted stepchild of both of them, the Department of 
Overseas Trade. We gather that the D.O.T. (for by these 
initials the Department of Overseas Trade is always 
known), under its first chief, Sir Arthur Steel Maitland, 
went over to the Foreign Office at an early stage in the 
fight, and turned a cold shoulder on the other step-parent. 
The Board of Trade was so fully occupied during the war 
with its temporary ‘‘controls’’ that it left the D.O.T. 
pretty much alone. One can appreciate the forces which 
pulled the D.O.T. toward the F.O. Among Government 
Departments the Foreign Office is a haughty aristocrat; 
the Board of Trade is by comparison plebeian. It is much 
more gratifying to the vanity of an official to write: ‘‘ 1 
am directed by his Majesty’s Secretary of State for Foreign 
Affairs,’’ than to admit to the direction of a mere President 
of the Board of Trade. So the chief and other officials 
of D.O.T. gradually came to seek a complete transfer 
to the Foreign Office, and so slightly concealed their 
desires that the Board of Trade became restive. The 
Board was, after all, in joint control of the D.O.T., and 
it began to put on the screw. The pressure became more 
severe after the Peace Conference was out of the way. 
Sir Arthur Steel Maitland first kicked and then resigned, 
and—apparently a good deal to his surprise—his resigna- 
tion was accepted by Mr Bonar Law. Thus the first blood 
went to the Board of Trade. 

Meanwhile, a Committee, under the chairmanship of 
Lord Cave, was sitting ‘‘to examine the question of 
Government machinery for dealing with trade and com- 
merce.’’ It was trying to solve the problem which had 
beaten Lord Faringdon’s Committee more than two years 
ago. A day or two ago the Report was issued, and may 
be summarised in three words: ‘‘ As you were.’’ By a 
majority of three to one it was recommended that the 
Department of Overseas Trade should continue as at 
present under the joint control of the Foreign Office and 
the Board of Trade. The Foreign Office, which had set 
its heart on absorbing the D.O.T. into itself, will be dis- 
appointed, especially as the Cave Committee has sat 
upon its pretensions quite emphatically. The D.O.T. will 
also be disappointed. The Board of Trade must be 
chuckling. For it has become obvious that the system 
of joint control, set up two years ago as a compromise, 
cannot possibly endure, and that when it ceases the 
D.O.T. will fall into the mouth of the Board of Trade. 
The Cave Committee’s Report is a testament which quite 
plainly constitutes the Board of Trade a residuary legatee. 

Mr Dudley Docker, in a minority of one, wants to 
hand over the D.O.T. and the foreign trade policy of the 
country to the Foreign Office. Realising that the F.O. 
is wholly unsuited for the job, he desires to introduce “a 
mmercial man of the highest calibre who should be given 
Pp sition second onlv to the Foreion Secretarv.’’ Thi 


his 
staff, be head of the com- | 


j 


iperman would appoint his 


side of the Foreign Office, 


mercial 


and be to overseas ! 


trade what Sir Eric Geddes is to home transport. At Je. 
that is how we interpret Mr Dudley Docker’s very ae 
scheme. Our experience of commercial men jp Gove " 
ment offices during the war does not inspire confident 
their power to compete with the professional] bureaucra, " 
Mr Dudley Docker’s commerctal man of the highest calibr. 
would either resign after a few months of struggle ion 
would become absorbed into the bureaucratic machine 
We must take the F.O. as it is, rather than the Fn 
as Mr Docker would wish it to be, when we consider 4}, 
transfer to it of our foreign trade policy. 
The real trouble is not with machinery at all, The 
Cave Committee had no mandate to consider anything 
but machinery, and its Report is a fair analysis of the 
pioblem in so far as it is one of machinery. Everyone. 
including the Board of Trade, is agreed that the Consula- 
Service is essentially a Foreign Office concern. Everyone 
is agreed that commercial diplomatic representations 
abroad must be made in the name of the Ambassador or 
Minister who alone has the necessary prestige with 
foreign governments. But the Board of Trade is the 
trade authority at home, and represents British trade in 
the Empire. ‘It is the ‘‘ Ministry of Commerce,” and 


ang 


must be the Government’s adviser on foreign trade policy, 
Though the Cave Committee rejected the proposal, the 
natural solution seems to be the appointment of Board oj 
Trade attachés at the various Embassies and Legations, 
who would, under instructions from home, advise the 
Ambassadors and Ministers on commercial matters, and 
receive their direct support when approaching foreign 
governments. The United States finds this system quit 
adequate. But the crux of the matter is not machinery at 
all. 

It is that the Department of Overseas Trade has never 
made clear to its mind what its job is. It started badly 
at a time when the war compelled almost all trade at 
home to be under control by the Government. It started 
out with the idea of running our foreign trade. For this 
ambitious mission it had no sort of equipment. It was so 
ignorant of the machinery of export trade in time of 
peace that it tried to persuade manufacturers and others 
that the merchant was an excrescence who ought to be 
cut out. One might as well propose to cut out the mair- 
spring of a watch. Then the D.O.T. 
exaggerated view of the value of a Government collection 
of commercial information. The utmost such a Depart- 
ment can do is to supplement the intelligence services ot 
private traders and associations of traders. 


took a greatly 


Trade Com- 
missioners in the Dominions and Commercial Diplomats 
representatives in foreign countries are useful officials it 
they are the right men for the work, and the D.O.T. has 
much extended their number, but by themselves the; 
can do little more than scratch the surface of commercial 
intelligence. The chief use, to our mind, of the Depart 
ment is on the diplomatic side, to stand as watch dogs ” 
see that British trade is not handicapped by tarills and 
other legislation in competition with the trade of other 
countries. The Trade Commissioners and Commerce 
Councillors cannot find markets or develop markets, but 
they may, and often do, smooth trade paths by removing 
official obstacles. It is well that the D.O.T. should — 
information—there never can be too much—but in spect 
it will be beaten every time by newspaper representav’® 
and in thoroughness cannot compete with merchants = 
have to make a living out of the markets which they stut 
It is wholly futile for any Government Department “4 
suppose that it can be the motive power of British Tatle 
seas trade. If now and then it can give the w ms a 
push forward, it can justify its existence ; it cannot vane 
more. Trade Commissioners and Commercial Counc! art 
know this as well as we do; it is the bureaucratic Depart 
ment at home which finds difficulty in realising! 
limitations. res 
Men are of more value than machinery, and the a 
and proper treatment of suitable men will be more 
in results than the most sporting of triangular ~~ ‘the 
we had to choose between the Foreign Office anc fe 
Board of Trade as the single controlling author) of 
D.O.T., we should unhesitatingly plump for the Board | 


really 
Trade. But if the D.O.T. is to continue and be — ine 
useful, it must, in the vulgar tongue, pour ¥ ne 7 ; 
head... It must realise the very severe limit: e With 
powers to be of real use to British trade abroad. 7 
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these limitations it can do quite enough to occupy its 
erergies, especially if the new proximity of the Board of 
lrade and the Foreign Office lessen the Waste of time 
in circulating papers. The Cave Committee’s recommen- 
dation that all three Departments should be housed in one 
building is scarcely practicable. So enormous a building 
does not exist in London, and if it did, and the Depart- 
ments were housed within it, the various sections and 
divisions would be as far separated as most of them are 
now. Proximity, even if attainable, is not an unmixed 
advantage in the Government service. It encourages the 
disease of unnecessary reference. There is far too much 
sending to and fro, too much time: lavished upon useless 
‘‘observations.”’ The trouble lies not in housing. It is 
in the lack of a clear notion of what an Overseas Trade 
Department should try to do and of how it should try 
to do it. 








OVERSEAS TRADE IN AUGUST. 


TnovucH the Board of Trade returns for August are less 
depressing than those published a month ago, they 
show that the position js still sufficiently serious, and that 

have a long way to go before we can regard it with 
anything like satisfaction. It is true that exports of 
British produce increased by over 7o per cent., as com- 
pared with August, 1918, and were nearly 10 millions 
higher in value than in July, 1919, in spite of the Bank 
Holiday last month; but imports increased by 38} millions, 
as compared with last year, and there is an adverse 
balance of 58} millions for the month. In July last the 
excess Of imports was no less than 76 millions, so that 


there has been some improvement in August. But before 
the war the average monthly excess of imports was about 
11 millions, and it is only too clear that there is still a very 
heavy balance against us which cannot be met, as was the 
pre-war balance, by our services as carriers and by interest, 
&Xc. This is how the average monthly excess of imports 
has increased in six years :— 


AVERAGE Montuty Excess or Imports. 
£ £ 
Se tcccnccecsecssace, BADE Piiisccccccccccccess BSROND 
Seeececcsacsesceces EE Piiiiccccececccccess CS 
BeeBocccccccccescecs Sanee 1 18 (8 months) .... 57,633,000 


Government imports were not included until July, 1917, 
so that the growth of the real balance in the earlier years 
as faster th: ineit appears from these figures. 
The summary below gives our overseas trade for August 
and for the eight months of 1919, in comparison with that 
for the corresponding pe riods of last year : 


Month of August. I . 
ncrease in 











1918. 1919. August, 1919. 
ee mat ee - 


Imports ......+++-, 110,179,501 148,832.393 + 38,652.8924 ‘35-0 
British exports ..... 43,522,237 74,773,278 + 31.251.041 4 71:6 
Re-exporté ....ee.. 2,277,335 15,311,244 |4 13.033.909|4 572-1 


Total exports...... 45,799,572 90,084,522 + 44,284,950\4+ 97:0 
Excess of imports — 


_over total exports 64,379,929 





58,747,871 |— 5,632,058'— 87 


Eight Months to Aug. 31. 


Increase or Decrease 
in 1919. 





1918. ; 1919. 








£ £ £ | & 

Imports.......+sse+++ 871,360,874 | 1,018,334,779 +146073905 + 16-8 
British exports ...... 333,999,204 474'843,957 + 140844673 + 42:3 
Re-exports ........+. 21,077,802 | 82,503,797 +61,425,995 + 292-2 
Total exports ........, 355,077, 086 | 557,347,754 +202270668,+ 57:1 


Excess of imports ——————|——— 
_over total exports .., 516,283,788 | 





460,987,025 —55,296,763\— 10:7 








apeett9 in August were £4} millions lower in value than 
1 July, while British exports were £9} millions higher 
so that there is a small but genuine improvement, with- 
out taking into account the fact that re-exports, which 
at a very fow ebb at this time last year, have made 

big recovery. As regards the eight months, we have 


were 


imported nearly as much as during the whole of | 


nd imports are not likely to decline during the next 
i - 
lew months unless some real at 


tempt is made to check 


- 
nn 
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unnecessary expenditure on goods from overseas. Total 
exports show a satisfactory increase, and there is a 
welcome reduction of over 10 per cent. in the adverse 


balance. 

When we turn to an examination of the 
the trade figures there is room for a litt 
For, as was the case in July, the whole of the increase in 
imports is in food and raw materials, while the bulk of 
the increase in exports occurs under the h« ading of 
articles wholly or mainly manufacture 
from the table below :— 


composition of 


le more satisfaction. 


d, as will be see: 


Eight Months Ended 
August, 1919, 

British Re-ex 

Exports. ports 














——— = 





British Re-ex- 


imports Exports ports. 


Imports 


























£ £ £ £ £ £ 
Food, drink, and tobacco .... + 19,81) + 1,648 + 4,19) + 73,371 4 10,448 + 23.271 
Raw materials....... aeamnad + 21,304 + 3,106 + 7,200 + 94,620 + 28 632 + 31,006 
re — 2,943 + 27,316 + 1'735 — 20,770 + 108,523 + 7,152 
Miscellaneous .....ccccosseceeit 48li— 820:'— 2 247 — 6,758 — 2 
+ 38,653 + 31,251 + 13,034) + 146 974 + 140,845 + 61 42 


Of ‘the increase of nearly £20 millions in imports of food- 
stuffs in August, the largest occurs in meat (+ £:7, 061,000), 
bacon and hams from the United States and C ‘anada | being 
responsible for nearly £5 millions of this. Grain and flour 
imports rose by nearly £44 millions, wheat, wheat flour, 
and barley advancing by over 4.7 millions, with a decline 
of £2 millions in oats. Butter imports increased by ove: 
£900,000 , consignments arriving from Denmark 
(£440,000), Australasia (£4 177.927), and Canada 
(£134,640); the only import of any importance in August, 
1918, was from Argentina (£220,626). The Netherlands 
sent margarine valued at £.263,725, whereas in August 
last year there were no imports of this commodity what- 
ever. Sugar imports decl ined | by y £1,650,000. ‘The prin- 
cipal changes among imports a war materials were wood 
and timber (+£:8,247,000), cotton (+£.9,338,000), wool 
(+£05,248,000), and other textiles (— 42,142,000). In the 
manufactures section of imports there was a decline of 
£7,123,000 in ‘* Miscellaneous,’’ which presumably in- 
cludes arms and ammunition. Other changes were 
chemicals, drugs, dves, &c. (-—£2,451,500), 
manufactures (+£4,097,000), 


leather and 
and paper (+ £/1,002,000). 

On the exports side, coal increased by £141,600 
(anthracite, - 4,176,200; gas, 
+ £/28,000 ; 


£105,200; steam, 
household, + £1 3,000; and other sorts, 

£171,600), while coke exports were £284, ooo higher. 
Oil seeds, &c., exported increase by #£.1,544,000. There 
were no declines in the list of exports of manufactured 
goods for August. The ‘principal increases were: Iron 
and steel (+ £2,780,000), cutlery and hardware 
(+£1,058,000), machinery (+ £.1,871,000), cotton yarn 
and goods (+£7,124,000), and wool yarns and fabrics 
(£.+6,072,000). 

In re-exports the principal increases were shown by tea, 
sugar, and coffee, wool (+£ 2,389,000), oil seeds, &c. 
(+£1,245,000), hides and skins (+ 1,323,000), and 
leather and manufactures (+ .£.375,000). 

We append the value figures of imports and British 
exports for August and the first eight months of the 
vear in 1918 and 1919 :— 

Imports (Value C.1.F.) 


Month Eight Months 
Ended August3l1, Ended August 31, 


Se 


1918 1919. 1918, 1919, 
































.—Food, Drink, and Tobacco— £ £ £ £ 
’ A. Grain am€ GoGF ... cccccccccccsccocces 12,474,75* 16.952.861 10%,381,272 $0,053,610 
B. Meat, including animals for food...... 13,559,104 20,620,358 123,648,668 130 895,840 

. Other food and drink— ¥ a - 

S Onl) Hoo detinble Seeee eoeccees baveees 11,131,440 15,108,152 89,074,282 105,624,572 
Cae PGE cccnccccceees aievenpaniniitiaee 10,568.859 13,337,992 63,709,242 111,426,798 

i ett cacedcnasincncuncecsceues 2,254,120) 3,779,673 9,940,050 25,125,5 
Ee Fv cn cecccsqutases 19,988,27¢ 69,799,026 389, 753,614 463,124, 40 
Il—Raw Materials and Articles Mainly}————' of ee] Sane 

Unmanufactured— 
A. Coal, coke, and manufactured fuel....| 430 285) oa sass. . 
B. Iron ore, scrap iron and steel ....... 1,432,557 1,£00.04! 9, 328,13 5 . - 
C. Other metallic ores ........eeee00+-+- 1,388,657 682 090) 11,387 881 ‘ 890,47 

DB, Wend amd Gabel cocccccccccccsccesss 1,567.578 9,814,625) 19,685,437 :8°309 257 
MERE Goes tous cb cenienanives "* "| 91g54,781 17,192,629} 98,259 95° | 107 210.989 
I Ri cnr sc aceionteemivaete 2405.35 7,655,253) 28.435 148 77,957,089 
G. Other textile materials .. 3,488,416 aes ee Sanaa 
H. Oil seeds, nuts, oils, fats, and gums... . 12,577. 8 12,526,027 12,098 6) 74,525,042 
I. Hides and undressed skins ......--. 2,06 695 } a sol 19.58 73 
J. Paper-making materials......-++++. b.B99, 33 1 68 5.4 eee 383581 
K. Miscellaneous. .....c0.cceerescccesces| S509F,091 2,07 2,514,085 29,684 B66 





Total, Class Il. .....02seccesess 36,022,743.57,326,4541294,298,675 388,918,715 
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Moath Ended Eight Months 
Aug. 31. Ended Aug. 31. 
1918. 1919. , 1918. | 1919. 
ee sounentiinpicnalieimaialtivsdiilsmssags dedleabaatigudintnadcdaemane 
2a 2 a, +t 
{Il.—Articles Wholly or Mainly Manu- | 
factured— 
A. Iron and steel and manufactures 
8. thereof spageoroerpotwsssssozeazocse 763, | 925,641 5,787,113, 6,736,385 
Other metals manufactures 
opnnuenbues ecovepeoesre +++++| 2,127,771) 2,060,747, 28,272,171, 23,536,085 
C. Cutlery, hardware, implements 
(except machine tools), and | 
ents ..... s+ teseseceeeeess>.| 501,967, 788,337 5,873,052, 5,661,002 
ae - goods and a - 
other than machinery and unin- 
: : WE ococeccesccvesevscvecces 66,924 72,410 698.564 838,846 
BE. Machinery..........eesesesceeses sees, 924,100 1,130,445 7,305,902) 10,017,552 
F. Ships (new) ......... calneniiih aidinadadl. ia 570 1,149| 14,533 
G. Manufactures of wood and timber 


| 
| 
| 


180,940, 410,703 1,382,308 


(including furniture) ................ 2,737,118 
H. Yarns and textile fabrics— 

i cencesces ssesesesceeseeecees 580,165 633,913 3,122,083) 4,557,175 

tt nssedens Sesannedeerecer _ 15,680 155,442 103,650 782,418 

Pi diip deencaseggeebentibeteébene 1,795,888 1,361,942 11,172,531) 14,027,431 

(4) Other materials ............+++. $00,527 857,145 4,878,217 5,331,826 


z, etchant 70,312 272,205 728,588 1,831,520 
J. icals, drugs, dyes, and colours.. 4,224,682 1,775,344 26,483,106 14,601,477 
K. Leather and manufactures the j 


reof 
including gloves, but excluding | 
ae. ee 791,757 4,889,093 6,073,637) 23.819,334 
L. Earthenware and glass ............-. 18,177 347,750 211,639 1,349,800 


- Balas "Sa ecccccvccccesescs eccee 
&eo 


334,736, 1,536,701 ae 6,375,254 


) motor cars, cycles, 
CATES, BO. oc ececccerececcsccceessss 940516 801,076 7,751,391 5,769,636 
Oy TRISTE, coccccccccccccccccccces 10,252,599 5.129.806 71,221,724 | 34,052,282 


Total, Class IIT. ..............'23,890,174)20,947,270 182,809,479 162,039,674 
IV.—Miscellaneous and Unclassified od 


"' (imeluding Parcel Post) .....---....| 278,306 959635 4,499,106 4,252,050 











Se seseseees sees /L1O279501/148832393 871,360,874 1018334779 
Exports of Propuce and Manuractures of the Unrrep Kixcpom 
(Value F.O.B.). 
Month Eight Months 
_ Ended Aug. 31, 





Ended Aug. 31, 
1918. 1919. 





1918. 1919. 


| 
| 
| 
' 
| 


1,.—Food, Drink, and Tobacco— £ 2 | £ £ 
A. Grain and flour .............. Seeebose 28438 238802 305,195 2,454,358 
B. Meat, including animals for food...... 8,203. 29,397 61,716 362,131 
C. Other food and drink ...........+.++., 602,227 1,891,176 5,186,528 12,798,546 
ae cocccccrccccccce| ShG ISS 443,356, 2,505,137, 2,711,815 
PRT, sncucasenennnepe 021 2,603,331; 7,858,576 18,306,85¢ 
II.—Raw Materials and Articles Mainly | 
Unmanufactured— 


A. Coal, coke, and manufactured fuel... 5,865,442 6,384,207| 34,027,133) 53,718 642 
B. Iron ore, scrap iron, and steel........|- 7,830 29,643 54,037; 159,t60 


C, Other metallic ores eeeecesesecseccers| 562) 9,083, 9,757 29,365 
= ood and timber ........+0000+++0+- 98,005, 59,591) 606,714) 565,226 
. BOR cosecccccccvccveccvccccosocecel oe ee ee ee 
iE setednetenshne ppenerrsbeseesecs | 149.343) 861,816) 1,205,728) 3,381,192 
G. Other textile materials .............. 6,129| 62.857 579,212 
H. Oil seeds, nuts, oils, fats, and gums... .| 106.554) 1,650,423; 2,387,390! 17,662,977 
I. Hides and undressed skins............. 89,838) 112,823) 1,002230) 923,657 
J. Paper-making materials.............. 12,966, 68,378) 171,08! 464,528 
K. Miscellaneous ...... benbossehuns eee 86,038 289,876; 966,944) 1,835,251 
MRMNOEE, . ccccecdscdvacce 6,422,765) 9 528,697 a 69,119 588 
aa Wholly or Mainly Manu- ee 
act _ | 
A. Iron and steel and manufactures | | 
DE othinksdnkhbtenceeneannshanin 3,621,470 6,401,613) 25,146,408) 39,175,910 
B. Other metals and manufactures | | | 
SENN nin ctiacienecinehendiannta *731,542 1,789,522, 6,213,206, 17,939,750 
C. Cutlery, hardware, implements 
(except machine tools), and in- | 
ea | 392,499 777,879 2,856,884 5,259,812 
D. Electrical goods and apparatus | | 
(other than machinery and un- { 
DED <.tciicobesennnonatel 166,031 663,305, 1,402,509 3,385,818 
DET nccsdekewsateemeone eeeeeee| 1,564,988) 5,235,962) 11,101,191 18,487,668 
ee | 813, 177,197) 456,705, 781,957 
G. Manufactures of wood and timber | 
(including furniture).............. «-| 57,773) 133,881; 326,205 628,141 
H. Yarns and textile fabrics— | | 
ip SINE. cbccncedesucenee seeeeeeese s+ /15,011,644 22,136,023 122,254,660 146,319,747 
(2) Wool ..... snub eneebaveneeeepedeenel | 4,417,566 10,403 272) 31,837,055 60,9.9,384 
ii ctnavertsinestweachbockats eccccce 185,508 382,192) 1,301,251) 2,355,184 
@ Other materials .......ccccccccce ++»| 859,974) 1,863,795) 7,709,415) 11,991,905 
TT cpencbeneutdshenseteetsocesnasts 1,060,254) 1,658,101; 7.555,358) 10,472,745 


J. Chemicals, drugs, dyes. & colours.... | 2,097,181) 2,458,265 14,969,885 18,771,237 
K. Leather and manufactures thereof (in-| | 

cluding gloves, but excluding boots) | | 

SE kscnventcesee nesendeutecos | 128,784 710,787 1,081,845) 3,437,9°6 
L. Earthenware and glass ....... eoeeess| 325,219) 518,629) 2,657,436, 3,239.94] 
M. Paper | | 233,858) 339,22)) 2,168,858! 2,726,824 
N. Railway carriages and trucks (not | | | 

of iron), motor ears, cycles, | 

carts, is sedbaanassaabandatiainnoend 405,747 1,453,984, 4,798,788) 7,733,475 
O. Miscellaneous .........cccccsccesecess| S40 684 6,527,275 27,994,798; 36,678,005 


—— | sc 


— 
Total, Class III. .............. 34,401,53561,716 905 271,782,455+380,3 
IV.—Miscellaneous and Unclassified (in- memes i 82,455; 580,305,409 


cluding Parcel Post) ............+. sess 1)793,9.6, 924,347) 13,870,352, 7,112,110 


TOtAL....+sseeeeeeeeeeeeenee ee +/43)522,237/74,175,278 333,999,284/974 845,957 
,$ ————______ 
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THE CANADIAN TARIFF: ITS RESULTS.—II. 


THe Canadian Council of Agriculture, which co-ordin- 
ates the organised farmers’ movement, is prepared to 
furnish evidence of the causes of their lack of prosperity. 
They had-a survey made of the mechanical equipment of 
ten farms in Manitoba. The average cost was $5,589 
per farm, and it was calculated on the basis of the tariff 
up to March 31, now slightly reduced, that the direct tariff 
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tax on the cost of equipment on each farm avers 
$1,063.24. But the actual tariff burden js pote 
there were excluded from the calculation lumber. belie or 
hardware, cement, plaster, paint, furniture, heating e¢ = 
ment, and other dutiable articles needed on farm, _ 
to the actual tariff tax must be added the enhar, woah : 
prices which the manufacturers are able to bring tee 
under the shelter of the tariff, and by ‘* gentlemen’. agree. 
ments.’’ Mr W. C. Good, of Paris, Ontario, who is one 
of the leaders of the United Farmers of Ontario, estimates 
the price enhancement at 30 per cent. The a\ erage annus! 
consumption of goods in Canada js rough) 
$1,350,000,000, and there is, accordingly, in his opinion 
a burden of $405,000,000 as an indirect tax paid by 
Canadian consumers to Canadian manufacturers, apart 
from the tariff levies collected by the Treasury, The 
total annual tariff tax, direct and indirect, he puts at $6o 
per capita, or $300 for a family of five. 

Now primarily a certain part of the tariff tax is paid on 
‘‘raw’’ and ‘‘ partly manufactured ”’ articles. But this 
is generally transferred to the purchaser next in order, and 
finally descends upon the ultimate consumer. Not onl 
is the farming community the largest consumer of manu. 
factured goods, but in regard to their own products they 
have no power of shifting the burden elsewhere, for their 
prices are fixed in the world’s markets, and they cannot 
add their tax to them. They can only affect prices by 
curtailing production to such an extent that their prices 
are not fixed in the world’s markets, and then if they have 
protection, they can shift the tax. There have been 
murmurs in favour of such a policy, but hitherto the 
Canadian farmers have borne the tariff tax because the; 
were unable to shift it, and it has fallen upon them more 
heavily than any other class. What they feel about it 
can be gauged from a passage, giving a description as 
farmers’ meeting in the ‘‘ Birthright,’’ a recent book by 
Mr Arthur Hawkes, who in 1911 led the British-born 
campaign against reciprocity. - 

‘* Something is said about the tariff. As long as the 
discourse is on theoretical grounds there is quietuce, 
restraint, and evident desire to seize the speaker s points. 
But let him refer to the manufacturers as a collection ol 
individuals who are out to rob the farmer and a fierce 
approving tornado sweeps over the audience, with a 
whooping accompaniment which shows that far down " 
the agricultural consciousness passionate feelings are 
smouldering and heaving, which are feebly understood 
by those who imagine that the farmer is willing toda} 
to accept what is given him as for many decades he was 
presumed to be.’”’ 5 ali 

Apart from the rise in prices of produce, Canadian 
agriculture is not an expanding industry ; in the provinces 
East of the Great Lakes it has been steadily receding. 
The total value of Canadian agricultural exports 10 gt 
was $567,714,000, as compared with $373,414,000 : 
1917, an increase of 52 per cent. But the net difference 
was more than derived from a 68 per cent. increast ‘a 
prices. Had the values of 1917 prevailed in 1918, “ 
agricultural exports of 1918 would only have been we 
$337,004,000, an actual decrease of go} over the — 
year. This year the acreage sown in crops |S 
less, and with very moderate crop prospects there 1s ay 
to be a steep decline in the volume o! agricultura! 
production. | ees 

In new and developing countries like Canada, be 
greatest source of production and wealth ought - 
fcund in the primary industries, based upo? = 
development of the natural resources of the — 
But it is exactly these primary industries ™ ~ 
the protectionist system, designed, as it often i 
premote secondary and manufacturing nd 
retards and adversely affects. Figures for more Teer” 
years are not available, but the Dominion a. 
tical Department has available index figures = -s 
years 1900-1910, dealing with the increase © . 
duction and business in that period. The ae 
is taken as the index figure for 1g00, and the follo 
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‘ 


the national life in 1910 :— 


Primary Industries. Other Spheres of National Life. 
Index Figure, Index Figure, 


1910. 1910. 
Agri ulture eee eee eeeees 136 Railways See ere eeereeeeee 207°2 


Fishing ccccccccccccccee 103 Electrio lines............ 296 
Lumbering......+ee++---. 154 Fireinsurance .......... 205 
MinimQseceeseeseseeeeees 164 Manufactures .......,.... 200 
Letters posted .......... 255 





Average over all primary 
industries .cccscccccce 199°4 


Here is obvious evidence that the increase in the 
primary industries of Canada has failed to keep pace with 
the general development of the country, which has been 
rgely promoted in the past by the lavish borrowing ef 
ney for development schemes, and the mortgaging of 
natural resources of the country. The inflow of 
capital must be seriously curtailed for some years to come, 
d the burdens of the community have been enormously 


reased by the expenditure of the war. By far the best | 


ssibility of financial recuperation and resumption of 
expansion lies in the rapid increase of production in the 


primary industries, and it is obvious to most serious | 


students of the problem that the latter are disastrously 
handicapped by the protectionist policy now prevailing 
lhe part which Canada can play in the restoration of the 

sperity of the British Commonwealth can be very 
mportant, but it is not to the interest of the people of the 
british Isles either by example or exhortation to en- 
courage the continuance of a fiscal policy, which is likely 
to retard in the future as it has hindered in the past the 
ettective development of the great heritage which their 
cllow citizens enjoy in the Northern half of North 
\merica. To the economic indictment of the protective 
svstem in Canada there could be added many other 
harges, its denial of democracy by its class favouritism, 
debasement of general morality and its tendency to 
ce politics on the level of a low mercenary scramble. 
ese aspects could be endlessly illustrated, but in many 
quarters they will be asserted to be general characteris- 
tics of the capitalist system, either under Free Trade or 
Protection, and the purely fiscal arraignment in Canada, 
ut least, is heavy enough to secure condemnation. 


oy 


THE RAILWAYS AND THE GOVERNMENT. 


(BY A TECHNICAL CORRESPONDENT.) 

UNDER the Ministry of Transport Act there is to be a 
vreat change in the financial relations between the rail- 
vays and the Government. This fact is not clear at first 
sight, and some explanation is necessary in order to reveal 
weurately where the changes are. Toward this end it 
has to be remembered that there are two classes of rail- 

ays—-those now controlled, under the Act of 1871, and 


ose not controlled. 
the 


tI A list of both classes was given in 


report of the Wilson-Fox Select Committee on Trans- 
port within the United Kingdom, and from this we learn 
that the uncontrolled railways numbered 48. Practically 
ill these, except seven London electrically-operated under- 
takings, are small concerns. The Minister of Transport 
has power now to take these over, but the financial 
rangements may differ from those in force since Septem- 
ber, 1914, as to the controlled railways. These latter, it 
s hardly necessary to repeat, were taken possession of in 
the name of His Majesty under the Act of 1871, which 
ovided that they were to be paid ‘* such full compensa- 
tion for any loss or injury they may have sustained by 
the exercise of the powers of the Secretary of State under 
is section as may be agreed upon between the said Secre- 
ry of State and the said person or body of persons, or, in 
se of difference, may be settled by arbitration in manner 
ovided by the Lands Clauses Consolidation Act, 1845.”’ 
Chis _wording is very important, particularly in the 
rase ** full compensation for any loss or injury.’’ And 

e thing that needs elucidation at this time is whether 
agreement, announced by the Board of Trade on Sep- 
tember 15, 1914, and modified in February, 1915, as to the 


are shown to be the increases in various departments of companies being paid their net receipts as in 1913, less 


| per cent. of the first war bonus, was this ‘‘ full compensa- 


— 





5 25 


tion.’ The Board of Trade statement implied that it was. 
After reciting the Act of 1871, it said that the Government 
had agreed with the companies that the compensation to 
be paid them was to be the sum by which their aggregate 
net receipts fell short of those of 1913. Though this 
statement be so definite, there is reason to doubt whether 
it was to be considered as final. The modifications as to 
interest on capital, arrears of maintenance and renewal, 
&c., made since suggest that the agreement could not be 
accepted as final, and were this not so, there is the State- 
ment made by Sir Herbert Walker, the acting chairman to 
the Railway Executive Committee, to the Ww ilson-Fox 
Committee on October 9, 1918, that, ‘* Natt lv, one of 

was totry aed vet some 


the first things we had to do... a 

settlement with the Government as to the compensation 
that should be paid to the railways that were taken over. 
It rests on memoranda and on letters.’’ 


Asked later as to 
why would not the Government give a signed agreement, 
| Sir Herbert said that he did not think it was ever asked 
to give one. 

The present Act contains no words as to the compensa- 
tion to be paid to undertakings of which possession is now 
| taken; those of which possession is retained are to receive 
the same terms as to compensation as those heretofore in 
force. Nothing is said either as to an agreement with the 
undertakings that are taken over. The sole financial 
arrangement is contained in section 8, which, in purport 
it is too long to quote in full—says that at the end 
the period of possession, if the value of the property has 
been improved, the owners shall be liable to pay the 
amount by which the value has been enhanced; if the 
value has been reduced, the owners shall be entitled to bs 
recouped that value. There are certain provisos, but thes 
do not affect the general point, which is as above. It may 
also be said that a sub-section of this clause permits the 
Minister to guarantee dividends or interest and to pay 
any working expenses. The provisions as to reduction or 

enhancement of value apply to all undertakings—those of 
which possession is retained as well as those of which 
possession is taken. The, what we may call, Act of 1871 
railways enter, therefore, on a new era. At present each 
company gets just what it earned in 1913, w he ‘ther or not 
it be carrying more traffic. Small as well as big lines 
will benefit from this change under the new régime, when 
all questions of ownership will go by the hianel. some of 
the smaller lines—e.g., the Furness, Maryport and Car- 
lisle, Cambrian, Midland and South-Western Junction, 
Stratford-on-Avon and Midland Junction, and others—will, 
because of the alternative routes they provide, receive a 
greater share of the traffic than they got in 1913, when the 
bigger companies kept the traffic to their own, longer 
routes. Some of the larger companies had, under the 
traffic allocation scheme, more than the 1913 share of 
traffic put upon them because of their superiority of route. 
If it be correct, as rumoured, that the new Minister is 
going to make great changes as to the companies which 
are to work certain main lines, more traffic will be thrown 
on to some sections and less on to others. The value of 
the former will thus be enhanced and the value of the 
latter reduced. 

In other respects will this new era for the Act of 1871 

railways begin. The Minister may give directions as to 
the common user of facilities, rolling-stock and equipment, 
as to running powers over the system of other unde ‘takings 
and for securing that m inufac turing and repairing 
facilities and auxiliary and ancillary services shall be used 
in such manner as may be most conducive to economy and 
effciency. This means that greater use will be made of 
some companies’ property and less use made of othe 
ccmpanies’. 

It is thus abundantly clear that a new era has 
begun for the companies already controlled. The 
situation is changed in that the lines will be paid according 
to the value of their systems, and that some of their lines, 
stations, facilities, manufacturing and repairing establish 
ments will be used by other unde akin and some will 
be used less by their respective owners. This suggests 
that a kind of valuation will be taken ‘‘ at the end of the 
period of nossession.”’ If such is the case, with what will 


———— nl 
ee 


the valuation compare? Does not this imply that a valua- 
tion be taken now? If so, what is being done in the matter ? 
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ENGLISH GAS COMPANIES. 


Ar the request of the Board of Trade the Fuel Research 
Board of the Department of Scientific and Industrial 
Research have recently conducted an investigation into 
the composition and quality of gas which should be sup- 
plied. Their work and conclusions have been recorded in 
a report* recently issued by the department. Two main 
considerations were in the minds of the Board in prepar- 
ing their report; first, the national importance of obtain- 
ing from the coal used by the gas undertakings the largest 
possible proportion of the heat units it contains in the 
form of gas, and, second, ensuring that the consumer 
should in future only be charged for Thermal value actu- 
ally received. The directors of the South Metropolitan 
Gas Company, accepting this report in its entirety, pro- 
pose to obtain their stockholders’ assent to the promotion 
of a Bill embodying the recommendation made, which they 
believe will be the means of ‘‘ giving a new charter to the 
company.”’ 

Gas companies, in common with many other under- 
takings, have suffered severely from the enormous advance 
in prices of raw materials. But the effect upon gas under- 
takings has been more serious than upon almost any other 
class of industrial company. Working upon a sliding 
scale of charges dividends were reduced to a_ point 
which threatened to affect the stability of the whole in- 
dustry. The slight increase in charges permitted by the 
Government Act has merely proved a temporary measure 
of relief, and it is quite clear that to place the industry on 
a sound footing again a drastic revision of charges will be 
necessary. For the purpose of showing the present 
financial position of gas undertakings as compared with 
pre-war times we have selected six important companies 
operating in London and the provinces, which publish 
half-yearly statements of accounts. From these reports, 
which are the latest obtainable, we extract the most 
important items, and set them out alongside similar 
items appearing in the company’s accounts for the half- 
year ended June 30, 1913. 

As is usual, figures are bigger all round, but although 
heavy increases are recorded for residual products, it is 
perhaps surprising to find that, with increased efficiency 
and the great need for certain by-products during the war, 
better results have not been obtained. It is, however, 
when we come to expenditure, and compare the net results 


of working, that we realise what an uphill fight the com- 
panies have had :— 































Revenue. Expenditure. 
Company. a ae Total |Balnce 
Sale of Rent-| Resi- Total | Manu- | Distri-- Expen-| Net 
Gas. als. | duals. | Rec’pts|facture. bution. diture.| Rev 
Brighton & Hove— £ , eo s on é £ £ Ff 


Half-year ended 
June 30, 1919 
June 30, 1913.. 

Commercial— 

Half-year ended 
June 3, 1918.. 
June XO, 1913.. 

South Suburban— 

Half year ended l 

June 30, 1918..; 243,172 23,321 71,115) 337,911 235,160 40,364) 304,368] 33.543 


June 30, 1913 | 127,505 15,970 54,066, 197,727) 97,106 37,532) 157,304] 40,423 
Sth. Metropolitan— aihataiehesilteceanimtnis neaaiialoninnt 


Half-year ended 
June 30, 1919. 
June 3, 1913.. 

Wandsworth— 

Half-year ended 
June 30, 1919.. 
June 30, 1913.. 

Wolverhampton — 

Half-year ended 
June 30, 1919 70,392 
Jane 3%, 1913..: 43,026 


172,436 16,912 45,012) 234,869) 164,373 33,867' 214,221) 20,648 
100,818 11,950 26,316) 139,302 65,822, 27,603) 107,244) 32,058 

















300,350 38,425 117,671, 454,470) 317,323, 50,519) 410,7 
192,715 31,391, 64,675 288,838) 138,071 41,319) 2lo, 


























1,413,117 143,555 626,263|2,184,484 1.562,S53 280,191 2,014 776 169,769 
716,467 125,965 338,568 1,182,514 641,296 178.238 973,393) 209,122 











—_—_—_——_— | 


28%,271 34,918 101,205 419.758) 297,000 45,086) 376,522) 43,236 
124,289 25,088, 57,987) 207,778 114,461) 39,232, 175,044] 32,733 


a 














44,218 114,610 72,624 14,365 1¢9.07)| 5,538 
1 S-: _++_| 24,566) 67,592 _ 27,24 13798\_ 53,936) 13,656 
For the half-year 1903-4 the South Metropolitan obtained 
4,020,038 from the sale of gas, and £278,019 from the 
sale of by-products, but the Commercial Gas Company, 
which in 1903-4 received £177,282 for gas supplied and 


£51,319 for residuals, has not made such striking pro- 


gress. The Wandsworth, Wimbledon, and Epsom is 
the only undertaking in our list to increase its net revenue, 
and in its report states that it had hoped to reduce the price 
of gas had it not been for the sudden increase of 6s per 
ton on coal costs. This company informs us that where it 
paid £102,304 for wages in 1913, for 1918 it paid 
£208,492, and for the half-year, 1919, £129,554. 
oa aa Board of Trade by the Fuel Research Board on 
S (C md 108). (London) H.M. Stationery Office. 1d. 
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Accounts of the Commercial Gas Com 
Suburban Gas Company are shown for the half-year ended 
June 30, 1918. These two companies are No longer 
publishing half-yearly accounts, and will in future ow 
up their accounts annually in December, followino in the 
steps of the Gas Light and Coke Company, which a 
made up accounts annually for the last two years, |t . 
be hoped that other gas companies will come into line and 
submit their statements to stockholders annually. For 
our part, it will materially assist toward giving a better 
statistical survey. It would also be of considerable value 
to investors and students of balance-sheets if many gas 
companies would shed a little further light as to how the 
item ‘* balance applicable to dividends’ is apportioned 
A brief summary of the actual amounts absorbed by the 
percentage dividend figures would be sufficient. ~ 

The directors of the Gas Light and Coke Company, 
probably the most important of all gas concerns, wi, 
as before mentioned now publish annual accounts, jp 
their report for the year ended December jist last state 
that the sale of gas by their company for the year shows 
a decrease of 7 per cent. compared with the quantity sold 
during 1917. This decrease, no doubt, is accounted for 
by the Gas Rationing Order. In residual products 
1,130,759 tons of coke were made in 1918, against 
1,267,461 in 1917. Tar from coal only amounted to 
17,362,595 gallons in 1918, against 20,139,067 gallons 
in the previous year. Ammoniacal liquor also shows 
a decrease from 561,441 butts in 1917 to 514,509 butts. 
For the year 1918 these residual products sold for 
£1,923,115. The by-products for the half-year ended 
June 30, 1913, of this company yielded £657,738. The 
ratio of expenses to revenue has been gradual) 
creeping up from 77 per cent. in 1915 to 86 per cent. 
in 1918, which illustrates fairly the peculiar disabili- 
ties under which gas supply companies are labouring in 
general. The British Gas Light, a controlling company, 
reduces its dividend to 10 per cent., as compared with 12) 
per cent. for the corresponding period in 1913, and calis 
attention to the inferior quality of coal allocated to the 
company, a complaint which is shared by several other 
concerns. 

The following table shows the quotations in July, 1914, 
for a number of gas securities, together with the present 
prices and yields :— 


Pany and South 








| Description | Price, ~—, Present 
Name of Company. | o uly 27, eens. Fall. | “yield 
a. a | ‘ ged 

igi 1 139 vy) 
Brighton and Hove Gas ...... { | re see ot eo (589 
(| “ A" Btk, | 107 6 45) 5 29 

Commercial Gas ............ 4| 34 % Stk. 104 60 435 47 
(|3 % Deb. Stk.| 70h | 51 19) 5119 
’ 498 «5 99 
{ Ord. Stk. 103 ~y om 5 33 
oy - . 
Gas Light and Coke.......... {| oe Mee | ot | oct | me SBS 
3% Deb 7 S34 9 5il6 
Newcastle-on-Tyne Gas ........ Ord. Stk 99 64 .?) ee 
* ; 53 58h 5 12 3 

. (} Ord. Stk. 112 938 ° 

South Metropolitan Gas......)| 3 % Deb. | 9 53 24 513 : 
South Suburban Gas .......... Ord. Stk 115 744 41) ; : 9 
“A” Stk. | 153 * eg] 
Wandsworth, Wimbledon, and | Lane saan a o 67 52 5 08 
BOSE SOS csccccsecocecess | | Epsom Stk. 1234 675 5% 5 : ; 
3% Deb. Stk.) 675 s 174 see 
Wolverhampton Gas.......... {| oo A | 4 | “95 , 42 (749 


The pre-war holder of gas securities will derive little oo 
fort from an examination of the above table. Values have 
dwindled away in every instance. The yields on the basis 
of the latest dividends are, in most cases, between § a 
6 per cent. That the public, however, is not losing be 
faith in gas as a commodity is shown by the fact thet oa 
consumption is practically equal to pre-war time, — 
the regulations of the Fuel and Lighting Order an that 
heavy increase in price, now nearly twice as much = st 
charged in 1913. The future is not without its ei 
spots. Companies will no doubt before long ae 
prices for their supplies more in eee ie 
costs of production. And in view of the future deve be 
ments of gas heating and the greater economies 10 we 
effected and discoveries to be made in the utilisation we in 
products, the latter of which may be said to be wees for 
its infancy, investors in gas companies have no as 
pessimism, 
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HARRISONS & CROSFIELD, LIMITED. 


ISSUED CAPITAL ... £1,398,356. 


Agents and Secretaries for Tea and Rubber Estates. 


General Exporters and Importers. 
Shipping, Banking and Insurance Agents. 


1-4 Great Tower street, London, E.C. 


With BRANCHES and allied Companies 
throughout the EAST and _ elsewhere. 





Business Notes. 


The Market in the New Loans.—Dealings begin on 
Monday in the bonds and stocks of the Four per Cent. 
funding Loan, 1960-90, and the Four per Cent. Victory 


Bonds that were issued on June 12th last, and the sub- 
scription list for which closed on July 12th. One of 
the attractions offered to early sfibscribers was that the 
first applicants, those who paid on or before June 2ist, 
should receive a larger amount in the first payment of 
interest than those who applied later. From the 
was manifest that this method of paying varying amounts 
of interest would complicate dealings considerably when 
the market opened. No less than seven varying amounts 
ire payable upon the first coupons which fall due, and 
these range from £2 15s od per cent. as the maximum on 
fully-paid Victory - Bonds, down to od per cent. on the 
partly “paid scrip of the Funding Loan. The precise 
details it may be convenient to recapitulate ; they are as 
follows :— 


A First DivipEND on FcunpinG Loan will be paid on Novemsper l, 


1919. 
Fully-paid Instalment 
Allotments. Allotments. 
On allotments applied for— £sd sd 

On or before June 21......... oo. 9 BSE 02 3 on each complete 
From June 23 to June 28.,...... 377% Cc 1 6 £1,000 in allotments 
From June 30 to July 5.......... 161% 009 Jot £1,000 & upwards 
From July 7 to July 12.......... 3469 nil 


First DivipENDs on Victory Bonps will be paid on Marcu 1, 1920. 


Fully-paid Instalment 
Allotments, Allotments. 

On allotments applied for— £sd £sd 
On o before June 2) ....ccccccccccee 315 9H 1. 16 3% 
From June 23 to June 28 ......ee.006. 214 3% 162% 
From June 30 to July 5............. e 212 8% 161% 
From July 7 to July 12 .......ccccees 211 2% 160% 


Various meetings during the past fortnight have been held 
between the Bank of England and the Stock Exchange 
to determine the best practical manner for overcoming the 
difficulties presented by the interest payments being of 
various amounts, and the Bank of England has issued a 
notice this week to the effect that the Bank is prepared to 
split coupons on the Victory Bonds in such a manner as 
will enable a would-be seller to deliver his scrip accom- 
panied by a coupon for the minimum interest due on 
March 1, 1920. If his coupon is for one of the larger 
amounts, he will be given a certificate for the difference 
between the minimum interest and the extra sum which 
may be due to him on account of the original subscription 
having been made prior to July 7th. This will enable the 
Stock Exchange to begin dealing in Victory Bonds on the 
basis of the fully-paid scrip carrying a coupon worth 
£2 11s 2d per cent., due on March 1st next. At first, 
it was decided that dealings should commence on the basis 
of the maximum interest, but it required little examination 
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those who subs ve later, under the exciting influences 


of the Loan campaign, than from those who invested 
money during the first ten days as a permanent invest- 
ment. In the case of the Funding Loan, the fact of the 
first interest falling due on November 1st enables the 
Stock Exchange to start dealing ex dividend. This will 
mean that those who wish to sell the stock will receive 
the dividend due six weeks hence, and the buvers will 
not get any interest dana direct until May 1, 192 

| although , of course, allowance will be made in the price 
for the dividend, and they will therefore buy more « heaply 


| 


start it | 





|} in consequence. The t Bonds will r 


yuyer of Victory 


| with his fully-paid scrip, a coupon worth £.2 11s 2d per 
| cent. due March 1st next. Speculation pre : 

| mart ket as to how much sto k is likely to come in, and 
| what may be the amount of supporting orders that 

| brokers hold for buying the issues as soon as the market 
| becomes established. Money has accumulated in the 

| country during the past two months, in spite of the holli- 
| day season and other temptations to expenditure, and it 
| 1s only necessary to refer to the way in which Home 
| Railway prior-charge stocks, for instance, have been 
| quietly rising, to illustrate the demand which exists for 


i trustee stocks. The quotation of the Five per Cent. War 
Loan has hardened to within a small fraction of the price 
this on the assumption that the 
Five per Cent. stock will bear favourable with 
the new loans, when the latter 


|of issue, 95 per cent., 
comparison 


become negotiable. 





figures relating to the production of coal in continuation 
of those pesnenane in last week’s Economist, They refe: 
o the weeks ended August 16th and August 23rd, 

as follows :— 


| Coal Output.—The Board of Trade has issued further 
| ¢ 
| t 


al nd are 


Week Week 
Coalfield. Ending Ending 
Aug 16. Aug. 25. 

Tons Tons. 
PINE bnincice se ceecenceusceosdws 224,817 215,200 
Nc ccccdvcudiune pia bee vedwncoeedwes 632,137 606,831 
si ccddinedwatandn anees.o ae me 19,917 162,638 
Lancashire, Cheshire, and North W ales Reimecica 419,982 418,892 
Derby, Notts, and Leicester ..........+..4+. 538,343 559,263 
Staffs, Shropshire, Warwick, and W ores .... 302,098 334,416 
South Wales and Monmouth ..... Kha aces 904,454 975,558 
Other English districtz.......ccccceseeees aie 89.819 94,936 
Scotland, East and West ......ccccceccoeres 594,922 622,028 
WR gcccnnnaes a tad it as Galea dregs area 3,726,499 3, 989, 762 


The output for the week ended August 9th (Bank Holiday 
week) was 2,642,895 tons, and for the previous week 
3,614,776 tons. The Yorkshire total fell to 5,540 tons in 
the week ended August 2nd, the highest total for this dis- 
trict since the end of May being 788,770 tons in the week 
ended July 5th. The average for the eleven weeks ended 
August goth, which included two holidays, 
4,042,800 tons. 


bank was 





Careers for Ex-Service Men.—One of the most important 
features of the measures for resettling ex-service men in 
civil life is the Government scheme whereby ex-officers 
and other ranks of good education may be assisted to take 
up or resume training for business and_ professional! 
careers. In the phase of the work dealt with by the 
Appointments Department of the Ministry of Labour, 
training is arranged for in offices and works, &c., and the 
co-operation of employers is therefore essential to success. 
Many employers have responded to the appeal which has 


to show that such a plan would give rise to| been made to them with. the greatest willingness, and 
endless complications and irritation between bankers, | although the scheme has only been working fully for a 
brokers, and their clients. After considerable deliberation comparativ ely short time, over 3,500 students are now in 
the minimum interest was substituted for the maxi- | training. As might be expected, large numbers of candi- 
mum, the Bank of England consenting to under- | dates are anxious to enter upon business caree se pond at 
take whatever additional work may be thrown upon |} August 22nd over 330 had been pl: iced in training vacan- 
its shoulders by this plan, which will obviate, of | cies. The number oo" applicants is, however, very greatly 


—_ any ground of grievance to the present holder 
of the bonds. It seems unlikely that there will be any 
mate rial selling of bonds subscribed in the early part of 

* period during which the subscription lists were open. 
Not only was the proportion then taken up a very small 
part of the whole loan, but it is certain that the prospective 
sellers are far more likely to be drawn from the ranks of 


| 


in excess of the number of training vacancies available, 


and employers who can help by offering to train suitable 
candidates are urgently re quested to communicate with 
the nearest district office of the Appointme nts Department. 
It should be added, that in cases where it is prove d neces- 
sary, grants are made to students to assist in payment of 


their fees and maintenance during the period of training. 
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Capital Issues.—The Treasury announce that “ applica- 
tions for permission under the Defence of the Realm 
Regulation 30 F to raise capital in this country where 
the proceeds of the issue are to be applied for capital 
purposes outside the United Kingdom will, in future, be 
dealt with by the Board of Trade. All communications 
with regard to either new or pending applications should 
be addressed to the Secretary, Capital Issues Committee, 
Board of Trade, Gwydyr House, Whitehall, London, 
S.W.1.’’ Now that other restrictions on investment 


abroad are abolished, it seems to be high time to drop 
this one on new issues. 





Indian Presidency Banks.—A Bombay correspondent 
writes :—At the annual meeting of the Bank of Bombay, 
held in the first week of August, a brief reference was 
made by the chairman to the project of amalgamating 
the three Presidency banks. More detailed information 
on the subject was given a few days later by the chairman 
of the Bank of Madras at the meeting of that bank. He 
said: ‘‘It is generally accepted that one big bank, or 
block of banks, working together can effect more than 
a number of independent small banks. Just before the 
war, in 1913, Sir Bernard Hunter, giving evidence before 
the Currency Commission in London, strongly advocated 
the establishment of a State Bank for India, to be formed 
by the amalgamation of the three Presidency banks. The 
proposal did not meet with the general approval of the 
Commission, and was shelved, though it was approved 
by some of the leading experts. The war has, however, 
brought out the weak spots of the present financial 
arrangements in India, and the Presidency banks are now 
unanimously agreed as to the advisability and feasibility, 
I may say, urgent necessity of such an amalgamation. 
Negotiations regarding the ways and means are proceed- 
ing. Before many months are past your directors hope 


to have the proposals to place before the shareholders for 
approval.’’ 





The Austrian Treaty.—The treaty between the Allied 
Powers and the Republic of Austria was signed on 
Wednesday. Serbia and Roumania, however, would 
only sign with reservations, and have been given four 
days to reconsider their action. Without the full 
text, which is not yet available, and the draft of 
the reserved clauses, which is not likely to be made 
known at present, we have no means of ascertain- 
ing the full extent of the concessions made to Austria; 
but the covering letter from the Allied Powers indicates 
that contracts between nationals of the Republic and mem- 
bers of the states now severed from it, and the pro- 
perty of Austrian nationals within those states, are more 
explicitly protected from interference than German pro- 
perty and contracts in the territories ceded by Germany, 
and that Austria is to be provided by Czecho-Slovakia and 
Poland with the coal needed for her existence. (She had 
already obtained access to the Adriatic.) The only terri- 
torial concession made to her appears to be the little town 
of Radkersburg, in a German district some sixty miles 
south-east of Gratz. The financial and economic clauses 
are generally on the lines of the treaty between the Allies 
and Germany, and, while reparation is a first charge on 
Austrian revenues, the Commission is to be directed 
by the Allies to carry out its duties ‘‘ in a humanitarian 
manner,’’ so that special stress will be laid on the pro- 
vision of the food and raw materials from which the 
dismemberment of the Monarchy might cut off the Re 
public. The pre-war bonded debt of the Monarchy is to 
he apportioned between the Republic and the new states 
on the basis, first, of the railways, salt mines, and other 
state property acquired by the latter and assigned speci- 
fically as security for the debt; and, secondly, according 
to the proportion of revenues selected as representative 
of their respective financial capacities on the basis of an 
average for the three years preceding 1914. The war 
debt, however, is to be borne wholly by the Republic, 
although a good deal of it was spent in Bohemia. The 
debt of Bosnia and Herzegovina is specially declared to be 
perely a local obligation. Arrangements are made for 
the limitation, by stamping, of the quantity of Austrian 
notes at present circulating in the ceded territories, 


*.. 



















and for their eventual conversion ; for the liquidatio 
Austro-Hungarian Bank; and for the limitation of the 
guarantee for its notes issued since October 2- Se re 
the securities deposited by the Austrian and ‘ena 
Governments as security for them. The gold joe a 
in the Austro-Hungarian Bank as security for th ae 
issue of Turkish currency notes in the name of ei . 
man Debt Council is to be surrendered. So, at the o ~ 
of the Powers, may any concessions acquired }y a 
trian nationals in the territories of her late allies ahd 
Russia, Austria being responsible for the indemnificara, 
of the holders, and being credited by the Reparation 
mission with the estimated value of their rights. The 
objects of art and articles or documents of historical in. 
terest to be given up by Austria are much more numerous 
than in the case of Germany. The total number of th 
Austrian army is not to exceed 30,000. 


al ion 
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Poreign Investments in Turkey.—An association for the 
defence of French interests in Turkey has just publisheg 
a pamphlet containing interesting figures, and summar sed 
in Monday’s Temps. We give them on its authority, p; 
mising that they must necessarily be more or less « 
jectural, especially those relating to the Public Debt. Her 
they are probably based on the value of the coupons 
cashed in each of the three countries specified ; but Turis 
bonds, like other international securities, frcquent'y pas 
from one country to another, and some holders habitual 
send their coupons abroad for collection. ! the total 
French, British, and German capital invested in Turkey, 
according to the Temps, the French amounts to about 
3,500 million francs, or £140 millions sterling. This, the 
pamphlet states, is 60.12 per cent. of the aggregate, whic! 
therefore, amounts to somewhat over 5,800 million fran: 
or £232,000,000. The British share is given as 14.46 
per cent., the German as 25.42 per cent. The total 
the Turkish External Debt outstanding, according to th 
latest report of the Council of Foreign Bondholders, i; 
£:7145,785,604. Of this, according to the pamphlet, 
62.31 per cent. is held in France, 22.31 per cent. in Ger 
many, and 15.36 per cent. in Great Britain. Of other in- 
vestments, including banks, railways, mines, harbours, 
public utility companies, and so forth, the respective shares 
are given as 53.55 per cent. for France, 32.77 per cent. 
for Germany, and 13.66 per cent. for Great Britain. Th 
immediate future of the External Debt is thus of special 
irterest to France. German holders have been regular) 
paid durine the war from Constantinople ; the payments 
to British and French holders are five years in arrear; 
some of the assigned revenues have been diverted, or im- 
perfectly collected, during that time, and, according to 
the French writer, the overdue coupons may have to be 
funded entirely or in part. The Debt Council js at work 
again, but no payment can be expected till after the signa 
ture of the Treaty of Peace, and the state of the exchange 
is a serious bar to present payment. Still, we are informed 
that trade appears to be returning to Constantinople ; the 
Customs receipts are reported largely to excced the officia! 
estimates, and probably some of the goods which help t 
produce the ceded revenues, such as silk and tobacco, have 
accumulated in the country during the war, and are read\ 
for exportation. Besides, the apportionment of a fair 
share of the Debt among the countries gaining 
territory from Turkey, which was contemplated after the 
second Balkan War, but was not carried out owing to Oe 
outbreak of the European conflict, is likely to be carrie 
through under the coming Treaties of Peace. It may ™ 
difficult, however, for the Balkan States to begin to pa 
their shares at once. 


Retrenchment in Brazil——President Pessoa has done 
good service to his country by the warning cee 
‘excessive and inconsidered expenditure "’ contain 
in the Message to Congress summarised b) Reuter, 
and published in the Times last Saturday. He calls atten- 
tion to the growth of expenditure and decline o! — 
in recent Budgets, and points out that in the last five — 
the increased expenditure has swallowed up the . 
sources of revenue, including the credits set UP by = 
chartering to France of the German ships detained bs . : 
war in Brazilian ports. He suggests a stricter control 7 
the collection of revenue, a tax on alcoholic beveras* 
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which possibly, as in France, only means spirits—and 

Z the inclusion in the Budget of all credits which Congress 
; may vote. While urging retrenchment, however, he also 
advocates the reclamation of the marshy zones of the in- 
terior—a formidable undertaking—and the extension of 
irrigation in Northern Brazil. This should do much to 
develop the production of cattle and cotton in the three 
semi-arid States of the North—Ceara, Rio Grande del 
Norte, and Parahyba—where droughts are frequent 
owing to the uncertainty of the rainy season, and have as 

vet been imperfectly met by the only means available—the 
formation of reservoirs and artesian wells. The Message, 
which is said to have created a deep impression, gains in 
significance in view of the circumstance that the President 

was enabled to defeat his eminent competitor, Senhor Ruy 


Barbosa, by the support of the naval and military interests, | 
which usually press for extravagance, and whose demands | 


were endorsed by the late Vice-President, Senhor Delphim 
\lcreira, in his Message to Congress last May. The 
economic outlook in Brazil is promising, and the financial 
situation should naturally improve with it, provided that 


i ments. 





are 


Selfridge’s Capital.—Circulars have been sent to the 
shareholders of Selfridge and Co., Limited,  intimating 


‘ that it is proposed to increase the capital of the company 
: by the creation of 500,000 additional six per cent. prefer- 
ence shares. The dividend on the existing 4:700,000 pre- 
: ference capital for 1917 and 1918 was paid free of tax, 
3 and the dividend for 1919 free of tax to the extent of 5s 
* in the 4. The new shares are to be entitled to a net fixed 
f cumulative preferential dividend of 6 per cent., after pro- 
$ vision has been made for Income-tax not exceeding 6s in 
2 the £, and this rate is to apply to the existing preference 


shares. Mr Gordon Selfridge holds all the ordinary 
shares. A special meeting of the preference shareholders 
is to be held for the purpose of passing the necessary 
resolutions on October 7th next. 





British Portland Cement.—Although the building work 
necessary to make up five years of arrears has not yet 
reached the scale anticipated, the profits of the British Port- 
land Cement Manufacturers, Limited, for the year ended 
April 30th last show a satisfactory improvement, the cessa- 
tion of Government contracts in November having been 
counterbalanced by the resumption of the export trade. A 
comparison of results for the past six years is given 
below :— 


| 


; . en — 
1914-15.) 1915-16. 1916-17. 1917-18. 1918-19. 
. exeeeneeree emcee |e naman eosegmenene 


_ £ £ £ £ 
Trading profit | 330,428 | 285,114 256,796 254,162, 328,889) 345,374 
Interest, &o.. | 79,928 | 96,739 85,986 | 85,822 97,353) 82,178 
Depreciation | 51,756 42,000 42,318 42,396 63,050; 78,000 


198,744 |146,376 128,492 | 125,945) ‘nase 185,196 


1913-14 





Brought fwd.) 32,568 | 64,522 70,767 | 73,154) 72,994) 87,723 


ee ee Srey eegening SERN eee i oat aneaRnEeEen 
vm 231,312 | 219,698 199,259 | 199,099) 241,480! 272,919 
" Pref. div..... | 70,324 | 70,800 70,800 | 70,800) 70,800; 70,800 
Ord. div..... | 96,666 69,131 | 55,305 | 55,305, 82,957) 110,610 

(7%) | (6%) | (4%) | (4%) | 6 %)| 8% 
Carried fwd. | 64,322 | 70,767 | 73,154 | 72,994 87,722, 91509 
General depreciation reserve account is credited with 
£75,000, as compared with £50,000 a year ago, and 


£,3,000 goes to barge and rolling stock depreciation, as | 


compared with £°3,050 last year, when £10,000 was also 
placed to sack reserve. The ordinary dividend is raised 
irom 6 to 8 per cent., the highest rate yet paid. The 
balanee-sheet shows increases of £154,800 in stocks and 
of £101,500 in creditors. A resolution will be proposed at 
the meeting for the division of the £10 preference shares 
into 10 shares of £1 each. 


BRIGHTON. 
STOCKS - £36,000. 


ROBINS, Ltd, retin. 









the future is not discounted, as it has been by past Govern- | 
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Oversea Correspondence. 


PRANCE.—PEACE TREATY FINANCE—BOURSE. 
| (FROM OUR CORRESPONDENT.) 
j 


Paris, September o. 
HE speech made by the Finance Minister, M. Klotz, on 
Friday, during the debate in the Chamber on the ratifica- 
tion of the Treaty of Peace with Germany, included the first 
detailed statement showing exactly what benefits France 
will receive, from the financial point of view, ler the 
conditions of peace imposed on her principal enemy. M. 
Klotz's statement was remarkably clear and 


rer 
ul ¢ 


inderstand- 


| able, and it may be stated with confidence that it has had 
an enormous influence in making the people of France, as 


a whole, much less pessimistic than they have been, since 
| the signature of the treaty, as to their financial [uture. 
|M. Klotz prefaced his statement by laying down two 
| principles ; first, that the Treaty holds Germany responsible 


| for all the damage and loss resulting from the war, and 
1 


secondly, that it will compel her to pay up to the extreme 


i limit of her resources. The total cost of the war to 

| the various belligerent nations down to December 31, 1918 

| (exclusive of the cost of pensions and of damaye to pro- 

| perty) was set forth by M. Klotz as follows : 

Francs 
Great Britain ..........e. die cae a 166,000,C00,G00 
British Colonies and Dominions ...... 14. 000,000,000 
BEE cnucteavececevstececeusseses 145,000,000,000 
Wee Beats ccccccccccccccesese ++ 114,000,000,000 
eee Sakivianincue thie gmake: 94,000,000,000 
Dicks cheesbgudennheonsecesdnuns 58,000,000,000 
Belgium, Roumania, and Serbia ...... 42,009,000,000 
Turkey and Bulgaria ................ 49,000,000,000 
COI hci ctrccsvees pide uaaweweaN 31 000,000,000 
Austria-Hungary ............. «+eee+- 100,000,000,000 


The total, in round figures, amounts to 1,000,000,000,0001, 
of which 670,000,000,000f represents the cost of the war 
to the Allies, exclusive of the cost of pensions and material 
damage suffered. After a series of elaborate calculations, 
the Minister came to the conclusion that the cash sum 
payable over a series of years, added to the costs of pen- 
sions and of war damages, ‘‘ would be an impossible 
figure.”’ 

Coming to deal with the question of what France would 
obtain under financial clauses of the Treaty, M. Klotz 
stated that within the next two years, in addition to the 
railway material and agricultural appliances furnished by 
Germany, and the restitutions she will make, France will 
obtain a portion (of which the amount has yet to be fixed) 
of 20,000,000,000 marks in gold to be paid by Germany ; 
a portion (the amount vet to be fixed) of an issue of gold 
bends, bearing 2 per cent. interest, to a total value of 
40,000,000,000 marks; a part (the amount yet to be fixed) 
of the German shipping tonnage and of the German stocks 
of dyes ; 7,000,000 tons of coal per annum for a period of 
ten years (with decreasing quantities during the following 
years); the repayment of the cost of the army of occupa- 
tion; the obligation to concede to France a proportion of 
the German interests in Russia, including particularly the 
payment of pre-war credits at pre-war rates, as well as 
the maintenance of such contracts as it may be interesting 


| to France to maintain; and finally, the return to France of 


Alsace-Lorraine, free and clear of all debt. In Morocco, the 
| Minister continued, France acquired the right to realise all 
| German property, to transfer the whole of the German 
shares in the Bank of Morocco, and finally, she obtained 
the right to place under a French mandate a portion of 
the former German colonies, liberated from all debts. All 
| these benefits would accrue to France, the Minister re- 
| minded the Chamber, before May 1, 1921. 
| After that date France would have the right to claim 
| full reparation for all damage done to property in France 
| during the war, to the payment of the cost of all pensions 
and allowances on the French scale, and to be handed a 
formal acknowledgment of debt owing to her by Germany 
to the amount of 40,000,000,000f. To complete all this 
France had the right to a participation in the wealth of 
Germany, while the latter was compelled to submit to 
being forbidden to dispose freely of her gold, to denounce 
all treaties concluded by her prior to 1914, and to promul- 
gate legislation tending to facilitate the execution of the 
Treaty. In respect of expenditure incurred in the form of 
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military allowances, M. Klotz stated Germany would have 
to repay 13,000,000,000f ; for pensions, 60,000,000,000f ; for 
aid rendered to widows, 2,000,000,000f ; for damage caused 
to property, 134,000,000,000f making a total under these 
headings of 200,000,000,000f. As France has a right to 
55 per cent. of the total sum to be paid in respect of damage 
done, the total sum to be paid by Germany under this 
heading would be 375,000,000,000f. This would take the 
form of annual payments, spread over a period of 36 years, 
of 13,640,000,000f, with interest calculated at the rate of 
5 per cent., as stipulated in the Treaty. France would 
thus receive in round figures 463,000,000,000f, 
After remarking incidentally that France had recovered 
stolen bearer bonds to the amount of 8,000,000,000f, M. 
Klotz dealt with the question of whether Germany can pay 
the sum stipulated under the Treaty. He admitted that at 
present her capacity was limited to a small amount in gold, 
a certain amount of raw materials, and the value of her 
credits abroad. Her great asset, however, would be her 
surplus of production over consumption, which was esti- 
mated at 10,000,000,000 marks before the war, and might 
now be estimated at double that figure, in view of the 
enormous increase in the value of manufactured goods. 
Dealing with the manner in which Germany will meet 
her obligations, M. Klotz insisted that in this connection 
the financial clauses of the League of Nations covenant 
will play a réle of which the full development could not 
yet be appreciated, and will have a primordial importance 
in the maintenance of peace. A chance interruption by 
M. Louis Marin, the rapporteur of the Budget Com- 
mission, who complained that a very large proportion of 
the value to be received by France would be in the form 
of merchandise, brought M. Loucheur, the Minister of 
Reconstitution, to his feet with an energetic reply. This 
merchandise, he pointed out, would be sold by the State 
to the public, and would enable the Finance Minister to 
cancel a substantial proportion of the present inflated note 
issue. ‘‘ We estimate,’’ he said, ‘‘ that Germany will 
pay, and that the German taxpayer, in the years that are 
to come, will have to sustain a very much heavier burden 
than the French taxpayer.’’ The general effect of the 
Finance Minister’s statement has proved appreciably en- 
couraging to the country as a whole, and was immediately 
reflected in an improved tone on the Bourse and through- 
out the business world here. 
The Bourse has been generally more active during the 
last week, and in securities such as petroleum shares, 
diamonds, rubber, and certain colonial securities there has 
been an increase in interest. From the speculative stand- 
point, the most interesting event on the market has been 
the heavy purchase of Transvaal gold mining shares in 
connection with the movement of the exchange, the latest 
figure for which is 34.70, a record that so far has never 
been attained. As regards the price of Shell, this is now 
standing at 376, Mexican Eagle has risen from 320 to 
328, and Société Financiére des Caoutchoucs has been 
making a steady advance, and is now up at 375. French 
Rentes have made a remarkable advance, partly no doubt 
as a result of the statement made by M. Klotz in the 
Chamber on Friday. The 3 per cent. are now standing 
at 61.45, the 5 per cent. have risen from 88.35 to go.30, 
the 1917 4 per cent. at 71.30, and the 1918 4 per cent. at 
71.98. These figures are remarkable as showing the first 
notable rise of French Rentes since their issue. Russians 
have been deserted. Banks have advanced, the. Banque 
de France having risen from 5,450 to 5,650, and others 
following a similar course. Transport shares have been 
irregular, and there has been some selling in shipping 
securities, with a tendency to a fall. Metallurgical shares 
have also been irregular, with a tendency towards depres- 
sion. Tintos are standing at 1,870, and Boleo at 845. 
The returns of the Bank of France for last week, the 
previous week, and the corresponding week of last 


Car 
ere as follows :— ° 
DEBTOR. 
Sent. 6, =. Aug. 38, 1919, Aug. 29, 1918, 
Capital of the Bank ........ 182,500,000 0 0 0.000 § 
ts inaddition to capital 459.188 0 |, Miaonee s 8450697 69 
ED Giicht btcnduneceshess 105, ‘105: os 
peers of landed property ““aunee 5 ie Nae 9 a “tmeae % 
pecial reserve ..........., 8,407,444 0... 8,407,444 Tas “07444 1s 
Sinking fund account (Law ? or nee BS 
December 20, 1918)........ 614,887,566 0.. 610,986,872 0. 
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ce 
Supplementary Sinking fund f c t > 
~ 20. 1518) (Law Decem- 1.168; 
r D cuesoeese occce 168,717 0.. 
Notes in circulation ........ 35456177185 0°. 35,00030ee) O° a 
Interest on securities ...... 69,112.34 0.. 61,487860 9 °° 23,433,966 Lap * 
Bank notes to order........ 2,055,503 0 ., 2,322,721 9 °° 96,732,859 4) 
Treasury account ........ ++ | 19,654,600 0... — 81511'700 0 7. gh OT S88 93 
Current accounts, Paris .... 1,570,248,777 0 .. 1,639/280'074 9 |’ 1 gesobOH0 
Do branch banks...... 1,287,156,798 © .. 1,337.270,180 0°. y's S0M 2 
Dividends payable ....... - 7,505,234 0... 7.783.831 9 * 62.500 
iscounts and sundries .... 39,301,231 0... — 34,739'833 9g ° , TRS 143 4) 
Rediscounts .........+++++ - 6,721,091 0 ., 6,721,091 0 ;: *5,Sa0.sa i 
TEMES covercccccocveees - 615,425,419 0 .. 613,635,959 9 ** seen 
—___——_—_——_—_——— —— v 
Total eeeevececeseses sd 90t,866,843 0 - 59,712,782,444 0 . 34,476,750,764 % 
CREDITOR. 
Cash in hand ............+: 5,868,305,416 0... 5,869, 
Credits advanced by United i 9,169,608 0 .. 5.755.880.2853) 
tates Treasury .......... O.. 725,200,000 0. 
Balances abroad........... - 888,572,465 0.. 897,664,144 0 1,576,682597 
Commercial bills overdue .. 20,804,272 O.. 13,994,952 0 ; 15,784 & 
Discounts in Paris » 401153317 0+. 363065566 0°. gan enelS 
Foreign bills ..... ° 6,760,408 0... 3,122,0:7 0 4 Mane 
Docoeioteteandsec."". eeante O°. meno: MuBR 
eacece wae .174,2 é 
d b ew aaa = —" 
and branches ........... ° te 22 0.. 1714,208,42 
Advances on bullion....... ° 14,552,000 0... 12374000 ; LOGS 63 
Do on public securities .. 271,841,146 0. 265,911,126 0.. angiten 
Do by branch banks...... 976,685,615 0.. 983,588,170 0 610,130,410 ; 
sy > State (ordinary) ’ O .. 200,000,000 0.. — 200,000,009 ; 
SP TRO TRE ccccocoscs 0 .. 23,600; 
Treasury bonds in respect 000,000 0 .. 19,150,000000 9 
of Advances to Foreign 
Governments ............ ,000, 0 .. 3,680,000,000 0.. 3,463,000,000 9 
Government stock reserve .. 12,980,756 0.. 12,980,750 0 12,980,750 14 
Do disposable ........... - 99,937,220 0.. 99,937,220 0 9,801.43 13 
Rentes undisposable ..... + 100,000 0.. 100,000, O.. 10000000 ¢ 
Premises and furniture .... 46,666,374 0 ., 46,666,574 0... 4638795 9) 
Expenses and management 13,307,015 0.. 12359131 0.. lds > 
Bpecial reserve .......+++. - | 8,407,137 O.. — 8,407,137 0.. gaol 
Sundries ......... eseveseee 1,544,907,579 © .. 1,581,851,548 0 .. 1,238.85) 98) 4 
Total ......s0ceeeee0e 39,904,866,843 O .. 39,712,782,444 0 .. S4476TSOIN & 
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Advances on public securities .......ccccccccscccccesscccs 6 
ARGENTINA. —GOLD IMPORTS — THE “BABIA 


BLANCA ’’—LOWER FREIGHT RATES—DAMAGE 
BY FLOOD—LABOUR CONDITIONS. 


(FROM OUR CORRESPONDENT.) 
Buenos Ayres, August 12. 

LARGE quantities of gold have reached this market by 
almost every mail steamer from the United States since 
the Peace Treaty was signed, and have been added to the 
already enormous hoard in the Caja de Conversion. At 
one period after the United States entered the war th: 
value of the American dollar stood at 93 centavos gold, 
a discount of just over 10 per cent.; but large arrivals 
of the metal from New York have now sent the quotation 
to slightly over parity. To-day the stock of gold in the 
Caja and at the disposal of the Argentine legations abroad 
stands at $383,798,430, against a circulation of paper, 
nickel, and copper of $1,165,287,391 m/n. 

Public deposits in the banks exceed £ 250,000,000, and 
there is a plethora of floating cash seeking investment; 
but the Government appears to have given up the idea of 
issuing an internal loan to consolidate its short-term obli- 
gations, and if credit can be procured abroad on anything 
approaching reasonable terms, it is safe to say that n° 
more will be heard of the domestic lottery loan which was 
understood to have found favour in the eyes 0! the 
Minister of Finance some little time ago. It is extra 
ordinary that Argentine capital can only be persuaded 
into investment in the bonds of the National Government 
on a very small and restricted scale, even when the country 
is full of idle money. Yesterday loans made by the loca! 
banks to the amount of $9,000,000 m/n. were renewed b} 
the Ministry of Finance for six months at 54 per cent. 

The steamer ‘* Bahia Blanca,’’ acquired by the Argentine 
Government from the Hamburg-South America Line, after 
extensive and very costly repairs, has been lying idle 1" 
the port of Buenos Ayres over a year, though >y this time 
the vessel might have returned its cost to its new owner 
had it been utilised for transport purposes, as W4s he 
doubt intended when the acquisition was made. ; : 
natural and general impression is that the Allied —, 
ments do not recognise the validity of the sale, and that 
the vessel, as German property, runs the risk of — 
if it leaves the territorial waters of Argentina. Last ec 
one or two mischief-making journals propagated — 
of strained relations between the British and Aree 
Governments on account of alleged differences of oe 
as to the validity of the transaction, and it was eve 


4 
4 
a 
f 
s 3 


? Selina IGOR td 9 AF tomo 





= 
4, 
4 
: 
“ 
¥ 


Date Ry os CaP at Qe 


. ee 
it 6 Oe OEM at Tae et 


f= RD 








S2ES5 


SRRES 
RaoXVlZowBlRio 


z 
ss 


ABIA 
LAGE 


12, 


et bi 
since 
to the 
. At 
ar th. 
gold, 
‘rivals 
tation 
in. the 
broad 
paper, 


0, and 
ment; 
dea of 
1 obli- 
ything 
lat no 
h was 
yf the 
extra- 
uaded 
nment 
puntry 
a local 
ved by 
ent. 
entine 
after 
le in 
5 time 
yners 
as no 
The 
vern- 
that 
izure 
week 
ours 
ntine 
n'o7 
even 





Ftandins 


2 Ad Dez CARRS TR SG ca ac aT URES ie BF Set ESET i se 


ine 


September 13, 1919.) 


THE ECONOMIST. 43 





stated that the British Minister here and the Argentine 
Minister in London had been recalled. The official daily 
at once denied these stupid rumours; but the {former 
German liner remains in port, and no statement clearing 
up the mystery of the vessel’s prolonged inactivity has 
been elicited from the Government. It has been officially 
stated, however, that the steamer was properly bought, 
that it is Argentine, and that no protest has been made 
against the transaction. 

In previous letters I have mentioned the probability of 
congestion and delay in the port of Buenos Ayres, and the 
other day, for the first time since pre-war days, steamers 
were held up in the roads waiting for berths to discharge 
their cargoes. A small section of the new port has now 
been opened, however, and is being utilised for loading 
grain and other products, chiefly from barges moored 
alongside the ocean-going steamers; but this is only a 
stop-gap arrangement, and there will be no real improve- 
ment until work on the new port is taken in hand 
vigorously and completed. 

Grain freights continue to give way gradually, as a 
result of the continuous increase of shipping tonnage 
available. A month ago neutral shipping was _ being 
chartered to load grain at Buenos Ayres for European 
ports at £13 10s per ton, a fortnight later business was 
reported at #10 10s, and to-day the rate is around £9. 
It is of interest to note that just before the outbreak of the 
war the current quotation was around I2s per ton, that 
in 1915 neutral shipping was conveying grain to Europe 
at 4.35 per ton, and that in 1917 there were charters at 
no less than 4.45 per ton. Last week 270,000 tons of 
grain were shipped from Argentine ports, the largest 
quantity yet recorded this year. 

The position in the flooded areas of the Province of 
Buenos Ayres has improved to some extent, but only a 
few days ago the waters of the Salado River were again 
rising, and for some time there was danger of a fresh 
inundation. No reliable estimate of the immense loss and 
damage is yet possible. The Great Southern Railway 
Company, to whom stock-raisers are indebted for the 
rescue of many thousands of sheep and cattle, is a heavy 
loser by damage to embankments, bridges, and permanent 
way. In some districts in the south of the province, 
where early sowings were destroyed, farmers are reported 
to be contemplating resowing wheat and oats. 

Argentina escaped serious labour unrest during the 
earlier years of the war, but last year, according to a 
report just issued by the Department of Labour, there 
were 1096 strikes affecting 133,042 workmen, against 138 
affecting 136,062 workmen in 1917. About 36 per cent. of 
last year’s labour conflicts are classified as having ended 
in favour of the strikers. In 1914, 1915, and 1916 the 
number of strikers ranged from 12,000 to 24,000. Labour 
conditions appear more settled now than they have been 
tor months past, and the outlook seems more encouraging. 








HOLLAND.—COLONIAL LOAN—LAND MORTGAGE 
COMPANY—NEW TAXATION SCHEME. 


(FROM OUR CORRESPONDENT.) 
AMSTERDAM, August 29. 


(He success of the 6 per cent. Netherlands Indian Loan 
of 180,000,000 fl aroused general surprise. While in 
Holland only about 70,000,000 fl was subscribed for, the 
Subscriptions in Netherlands India itself amounted to 
some 170,000,000 fl. It is said that, among others, many 
wealthy Chinese sugar dealers interested themselves 
largely. The loan was issued at 100} per cent., and now 
quotes 102} per cent. 

There are in this country 50 mortgage companies 
working exclusively within the kingdom, and about 25 
Which devote their attention chiefly to Canada and the 
United States. The total amount of mortgage bonds out- 
Standing of the first class is 560,000,000 fl, while that of 
the other category is 202,000,000 fl; of this sum the 
Netherlands-America Mortgage Bank has 35,000,000 fl for 
its account. It seems that the bank has lent money years 
ago on land which it was intended to develop into apple 
Orchards. This did not succeed, and the bank is now 
faced with a loss of 4,500,000 fl, while the paid-up share 
Capital is 2,663,000 fl, the reserve 2,700,000 fl, and the 





uncalled liability 1,737,000 fl. A drastic reorganisation is 


now necessary. This once more goes to diminish the 
popularity of shares with an uncalled liability, while the 
good repute of mortgage bonds of similar banks is neces- 
sarily somewhat impaired. The stock market is under the 
influence of the holidays. Sugar shares, which had 
advanced materially owing to the fabulous prices obtained 
for cane sugar, were in reaction; industrials were rather 
firm, as also rubber and tobacco (especially Java tobacco) 
shares. The announced dividend of 20 per cent. of the 
leading rubber company, the ‘‘ Rubber Cultuur Maat- 
schappy Amsterdam,’’ stimulated the rubber market. 

A new taxation scheme was published the other day : a 
so-called property increment tax. The Minister of Finance 
proposes to levy not less than 30 per cent. of the increment 
of the value of property between May 1, 1916, and the 
same date of 1919. Thereafter the tax will be repeated 
every third year, and will then amount to 10 per cent. of 
the increment. Fortunes under 50,000 fl are free from 
tax. An increment, which, in fact, is only a partial 
recovery from a preceding diminution, is only taxable 
in so far as it exceeds this diminution. It is estimated 
to provide a substantial sum in the first year and 
10,000,000 fl annually in later years. The yearly incre- 
ment is estimated at 125,000,000 fl. This seems rather 
an unjust taxation, as those who have spent their money 
unscrupulously during these years will be exempt. Large 
capitalists whose fortunes have remained stationary will 
also be exempt. It may be asked whether it is fair that 
those whose fortunes have increased during the first years 
of the war go free. (This is only done for reasons of 
administrative simplicity!) It is questionable if this tax 
will be sanctioned by Parliament. The only good feature 
is that national debt bonds will be accepted in payment 
at a fixed percentage, which is 87 per cent. for 4 per 
cent. bonds of 1916, 95 per cent. for 44 per cent. bonds of 
1916, 92 per cent. for 44 per cent. bonds of 1917, and 
99 per cent. for 5 per cent. bonds of 1918. (The difference 
in price between bonds of 1916 and 1917 is on account of 
the difference in the sinking fund.) As a consequence of 
this stipulation the 5 per cent. loan rose from 92 per cent. 
to 95 per cent. and the other issues accordingly, but to a 
lesser degree. 








SWITZERLAND. — A BANKING ABSORPTION — 

PREMIUM BONDS. 
(FROM OUR CORRESPONDENT.) 
ZvuricuH, September r. 
THe Crédit Suisse has absorbed the oldest private banking 
house in Switzerland, namely, the firm of Marcuard and 
Co., which was founded in the year 1755. This firm, 
which since its establishment has remained in the hands 
of the same family, was of great importance in the 
evolution of the finance of Berne. It even acted more 
than 130 years ago as an intermediary of loans which the 
Austrian Empire and the Danish Kingdom settled with 
Swiss capitalists. The firm, one of the last partners of 
which played in his capacity of British Consul a consider- 
able réle in the Bernese society, brings to the Crédit Suisse 
interesting connections with the Bernese industry of con- 
densed milk, which, up to now, has been independent from 
the great Nestlé concern, on the board of which the Crédit 
Suisse is influential. The Crédit Suisse has not yet been 
represented in Berne, and secures a footing there rather 
late, for Berne’s prosperity during the war was chiefly 
caused by the bureaucratic organisation of Swiss economic 
life which concentrated many payments in the political 
centre of Switzerland. It is rather questionable whether 
Berne’s prosperity will last when once the economic war 
institutions are abolished and the economic functions of 
the foreign legations are reduced to pre-war state. The 
official statements published by the Crédit Suisse do not 
mention whether the shares which will be necessary as 
payment for the purchase of Marcuard and Co. will be 
procured by an increase of capital or by purchases in 
the market. It is contended that the Crédit Suisse during 
the last few weeks had sufficient opportunity of easily 
securing in the stock market the necessary number of 
shares for the purpose of paying the partners of the 
absorbed firm. 
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The issue of Premium Bonds for meeting the acute 
scarcity of building credit, mentioned in my letter of 
May 17th, which is being tried by a company formed for 
this purpose, meets with severe criticism in the Swiss 
financial Press. The criticism is not directed against the 
principle, but against the disproportion between the ex- 
pected issue of bonds and the paid-up nominal capital 
of the created company. The principle of Premium Bonds 
for mobilising the money of the lower classes, which other- 
wise would be wasted by useless consumption, becomes in 
Switzerland, under the impression of the German example, 


more and more recognised as a suitable means of borrow- 
ing. 
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Retters to the Gditor. 


THE QUESTION OP EXCHANGE. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—It has been suggested that, in order to bring 
about an adjustment of the rates of exchange to a figure 
nearer to parity than those at present prevailing between 
U.S.A. and Great Britain on the one hand, and Great 
Britain and ‘‘ other ’’ countries, such as France, Belgium, 
Italy, &c., on the other hand, that U.S.A. should invest 
in British securities and that Britain should invest in 
securities of ‘‘ other’’ countries. 
I would like to suggest an alternative which would have 
the same effect, but in a manner more satisfactory to this 
country, viz., that U.S.A. should purchase the securities 
of the ‘‘ other ’’ countries herself. Before proceeding to 
analyse the effects of such an arrangement, I would first 
show step by step the results of the arrangement 
originally suggested. 
If U.S.A. purchases British securities, she would at 
once establish credits in favour of Great Britain in 
American banks to the extent of the purchase price of 
those securities. The existence of these credits in 
America would immediately create a rate of exchange 
more ‘‘ favourable’ to Great Britain, and against them 
she could draw for the value of her imports from U.S.A. 
Next, Great Britain buys the securities of ‘‘ other ”’ 
countries, and sets up credits in London in favour of 
those countries. The same results ensue as in the 
previous case, and the rates of exchange on “‘ other’”’ 
countries become, as desired, less ‘‘ favourable”’ to 
Great Britain. 
In this way the required results are obtained, but pre- 
suming, as I suggested, that U.S.A. purchases securities 
of the same ‘‘other’’ countries, the following circum- 
stances arise :—America establishes credits in New York 
in favour of the ‘‘other’’ countries to the purchase price 
of the securities bought. As a result, the rate between 
U.S.A. and the “‘ other ’’ countries immediately becomes 
less ‘‘ favourable ’’ to U.S.A., which is a desirable end 
at present for U.S.A. The ‘‘ other’’ countries, however, 
are debtors to Great Britain, but instead of buying sterling 
at a high rate they can remit to Great Britain dollar drafts 
of their credit balances in New York; in due course these 
dollar drafts are remitted by Great Britain to U.S.A., 
so that the credits originally standing in favour of the 
‘‘ other ’’ countries become transferred to the favour of 
Great Britain. 
We see, therefore, that the same result has been arrived 
at as in the first suggestion put forward, although Great 
Britain has not purchased any securities. 
1 would point out further that, in my suggestion, not 
only would the rates between— 
(1) U.S.A. and Great Britain, 
(2) Great Britain and ‘‘ other ’’ countries, 
adjusted, but also the rates between— 
(3) U.S.A. and ‘ other’’ countries 
would become adjusted. However, at the present time 
the position of U.S.A. to the ‘‘ other ’’ countries very 
much resembles that of Great Britain towards the same 
countries. In view of the fact, however, that the ‘‘ other ”’ 
countries would exhaust the credits opened in New York 


in their favour by paying Great Britain for their imports 
from that country, 
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of securities of ‘* other ’’ countries than wo, 
if she bought British securities only to 
exchange on Great Britain. 
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THE NECESSITY OF INCREASED PRODUCTION 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—There can be no two questions on the exigenc, of 


the above subject, but the solution of its achievement has 
yet to be dealt with. It could only successfully be reacheg 


by ‘‘ self’’ abnegation, replacing it by ‘ Patriotism” 
which noble definition implies the ‘* passion for the welfare 
of one’s country.’’? Kindly remember, gentle reader, tha 
the man in khaki kept for you the Hun at arm’s length, 
and heroically underwent the horrors of war in the hour 
of need, and it is now up to you, Mr Producer, to do the 
best possible for him on his return, to smooth his troubles 
by so increasing output as again to place this country upon 
a sound financial footing. The true ‘ Patriot woulg 
set to work on the following lines, and as an illustration g 
hypothetical case might serve. 

A, a manufacturer, produced, in pre-war days, 1,000 
tons of manufactured articles at a net profit of £10,000 
per annum. He will now produce 2,000 tons at the same 
net profit. In other words, he will halve his net profit for 
the benefit of the country of his birth. And with what 
result ? 

His ‘‘ self ’’ abnegation would secure employment for 
double the number of hands, and the quantity for export 
would be increased thereby. 

Furthermore, the extra number of hands employed 
would reduce crime resulting from unemployment. A busy, 
conscientious worker has no time to give way to drink, 
the precursor of crime in most cases. 

Consequently, he who can see eye to eye with me in the 
suggestion will henceforth work on _ the basis of 
‘* Patriotism,’’ resulting in political economy. Who will 
say nay ?—I remain, sir, your obedient servant, 

C. H. Rascues. 

6 Inverness gardens, Kensington, W. 8. 

September gth, 1919. 


THE QUALITY OF GOODS. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—This summer I bought some additional length 
of hose in order to water my garden. I paid more than 
twice the price formerly charged for such hose. But 
when I pieced the new hose on to the old I saw at once 
that the quality of the new was far inferior to the old. 
Yet the price of raw rubber is one of the few things that 
has not gone up in value during war-time. When I lent 
my hose to my neighbour the pressure of water at once 
burst the new in more places than one, while the . 
hose of ten years’ standing was as good as ever. I yor 
my friend I was wearing a suit of pre-war clothes, 4 
he only remarked: ‘‘ You cannot get such stuff for a 
suit now.’’ Yet my tailor is making me pay more than 
double the price for the inferior article. It almost seem» 
that the quality of the article goes down just 1® - 
portion as the price goes up. Is this due to Governme 
restrictions, or what? d 

In the old days when the silk trade in this — 
was strictly protected every man returning from — 
did his best to smuggle a few silk handkerchiefs —— 
in France through the Custom House. The rt 
handkerchiefs were far superior to those made at 0 a 
and the home-made handkerchiefs never improved cing 
protection was removed. In those days the we 
trade was also protected. An old friend told me t — 
one had seen the corks made and sold at that wey? 
would wonder how they were ever bought. It —- the 
when the trade was opened up to competition 4 





fiteet- 
i ' articles really improved. There may be as much ey, C 
this general adjustment of exchange | ing in lowering quality as in raising prices. o> 
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Books and Publications. 


THE CASE AGAINST CAPITALISM. 


“Fifty Points About Capitalism.’ By Sir Leo Chiozza Money. 
Cecil Palmer and Hayward. 


THERE is no petty-minded tolerance about Sir Leo’s treat- 
ment of the capitalist. He prints a picture on the cover 
of his pamphlet representing a most disgusting human 
being, apparently as the typical investor, and the pages 
within give an equally one-sided account of all the weak- 
nesses and failures of the capitalistic system. The case 
;s marshalled with all the skill and earnestness that marked 
‘Riches and Poverty,’’ and Sir Leo’s other works, and 
e pamphlet will repay study by capitalists and capi- 
listic managers, since it points out their shortcomings 
vith a good deal of force. Taking an example at 
random, we may quote the following on ‘* Capitalism and 
Shipping’? :— 

The organisation of the shipping trade affords an amusing in. 
stance of the waste and unnecessary ,officialdom which necessarily 
attaches to capitalism. 

Although, when the war broke out, we had only 3,888 ocean- 
going ships of over 1,600 gross tons, we had a very large number 
of separate shipowners, including about 200 shipping companies. 

Each of these companies had its separate management, officers, 
and staff. 

The shipping work of any port could be done at a single ship 
ping office, but under capitalism a street of offices and a little army 
f officials is required in each port. 

Each of the owners has to insure his risks, and consequently 
there exists a great marine insurance business, calling for a further 
set of managers, offices, and clerks, with books, advertisements, 
policies, and receipts. 

Another unnecessary business, that of ship-broking, has also 
to be sustained, with a further host of capitalistic officials. 

In this, as in all matters of transport, co-ordination, and unified 
control would necessarily make for economy and efficiency. 

The management of existing shipping concerns varies from 
very good to very bad, as is usually the case in big trades. 

Some of the great companies are managed with a proper pride 

the work carried on. Unfortunately, however, the shipping 
trade contains elements thus described in the capitalistic shipping 
gan, Fair Play, in its issue of May 1, 1919 :— 
‘“Many companies have been promoted in South Wales during 
the past twenty years by men with no, or next to no, capital; 
men actuated only by the principle of ‘heads I win, tails you 
iose _; men who have no hesitation in taking the hard-earned money 
ot captains and officers out of a job, and who make wild promises 
ef returns to investors, which anyone with any experience of ship- 
ping knows cannot possibly be earned in normal times.”’ 

But, of course, even the most accomplished private shipowner can 
only work in what is really a limited way; he is unable to give 
the good service to the nation which would be possible for him if 
his brains could function in a national co-ordinated control. 


The passage is characteristic of Sir Leo’s method. He 
lays ingenious stress on obvious weaknesses of the sys- 
tem that he attacks, says not one word about the 
splendid achievements of our merchant navy, which has 
done so much, under the capitalist, to knit the whole 
world into one great market, and assumes that national 
control would make for economy and efficiency, and 
that the shipowner could, and would, give much better 
service to the nation if he became an official. Whether 
his brains would really ‘‘ function’? to such effect in a 
bureaucratic atmosphere and a ‘national co-ordinated 
control’? some of us must be allowed to doubt. No one 
can deny that capitalism has committed crimes and made 
blunders. Sir Leo is whole-heartedly sincere in his belief 
that a system of nationalisation would do much better. If 
he had presented a less one-sided picture of capitalism he 
might have done more to change the views of those who 
are equally sincere in their belief that nationalisation would 
mean a lessened output, and consequently a lowered 
standard of comfort. 
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BOOKS RECEIVED. 


Currency and Credit. By R. G. Hawtrey. (London) Long- 
mans, Green, and Co. 155 net. 
Country Bankers’ Handbook. By 
Sixth Edition. (London) 
Limited. 5s net. 

Our attention is drawn to the fact that while the present work consti- 


_ Sixth Edition, it is practically a new work, covering as it does 
© innumerable changes in Stock Exchange and Money Market 


arising out of the war. 
The Curse of Cobdenism. By Thomas Penn Gaskell. 


(London) P. S. King and Son, Limited. 6s net. 


J. George Kiddy. 
Waterlow and Sons, 


Canada. 
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Digest of the Income War Tax Act, 1917, and 
Amending Acts, 1918 and 1919. (Montreal) Royal Bank 
of Canada. 

The Decimal Educator. September, 1919. (London) The 
Decimal Association, 229-231 Finsbury pavement 
House, E.C. 2. 

This is the official organ, published quarterly, of the Decimal Asso- 
ciation, established to promote the adoption of a decimal system of 
coinage and of the metric system of weights and measures in the 
United Kingdom. 

Dsrectory of Industrial and Other Associations Concerned with 
Matters Relating to Condstions of Employment, 1919. 
(London) H.M. Stationery Office. 1s 3d net. 

A new edition. The total number of employers’ associations and 
federations included is 2,849. As in previous editions, the associations 
included are those which deal with matters relating to labour, and 
such organisations as chambers of commerce, of agriculture, and of 
shipping ; trade protection societies and associations known to exist 
solely for objects of a commercial or technical character have bee: 
omitted. The total number of trade unions and other employees’ ass 
ciations and federations included is 1,443; the number of trades 
councils and federations of trades councils is 528 ; and the number of 
standing voluntary conciliation boards is 465. This last number does 
not include the 43 joint industrial councils and 26 interim reconstru: 
tion committees, the agricultural wages boards, and the maritime 
boards. 

Banca Italiana di Sconto. Le pit recenti tendenze dell’ 
evoluzione bancaria inglese con appendice. (Roma) 
4 Piazza in Lucina. 

Family Life in Germany under the Blockade. Compiled by 
Lina Richter with apreface by Bernard Shaw. 
(London) National Labour Press, Limited, 8 and g 
Johnson’s court, Fleet street, E.C. 4. 6d. 

The Death of a Peoftle. The Story of the Austrian Famine. 
(London) Fight the Famine Council, 329 High 
Holborn, W.C. 1. 2d. 


A New Educational Eva. By Alex. Devine. (Cheltenham) 


Ed. {. Burrow and Co., Limited. 3d. 


As one of the pioneers of educational reform during the past 25 
years, Mr Devine gives a résumé of his experiences in this direction as 
a contribution to the general question. Mr Devine addres:ed the 
Educational Section of the British Association meeting at Bourne- 
mouth on this subject. 







BARCLAYS BANK 


LIMITED 


(with which is amalgamated the London 
Provincial and South Western Bank Ltd.). 


Business with Italy. 


Barclays Bank Limited have pleasure in drawing attention to 
the increased banking facilities provided by an arrangement 
with the BANCA ITALIANA DI SCONTO, ROME, and the 
principal towns in Italy. 
INQUIRIES ARE INVITED. 
Address: The Foreign Manager, 168, Fenchurch Street, E.C.3. 





STOCK EXCHANGE NEWS. 


SETTLING DAYS. 


TICKET. | ACCOUNT. 
September 25. September 76. 


While the volume of Stock Exchange business has fallen off a 
little, there has been enough going on in most markets round toe 
House to afford plenty of employment to members, while reports 
from the provincial exchanges tell of a good deal of activity 
in their own centres. The starting of a market in the Victory 
Bonds and Funding Loan on Monday is held to be respon- 
sible for the strength of the 5 per Cent. War Loan. The 
Government has been a fairly substantial buyer, and the natural 
inference is that the 5 per cent. stock is intended to be put 
upon a level at which its attraction will not be greater 
than those offered by the new Loans, at any rate until 
the latter have become established in the market. Other 
British Government stocks are steady, and the demand for 
home railway debenture and preference issues continues to 
make its influence felt upon quotations. Amongst foreign bonds 
a rise of some 8 points in Amsterdam Threes is a feature of 
academic interest, but in the more popular stocks, the tendency 
has not been particularly marked. French bonds continue on 
the dull side. Speculation is launching out into the purchase of 
marks and francs, a good many people buying the former through 
Holland and Berlin on the expectation of Germany making an 
early recovery in her financial position. : 

The Home Railway group of ordinary stocks holds its recent 
sutstantial improvement with a certain degree of firmness, 
although the actual volume of buying on behalf of the public 
investor has been somewbat checked, nominally, by the prc- 
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appear that the estate is not in as good conditi ane 
There is a clause in the articles of the coed might be, 
that the directors shall be paid 2} per cent. of the me. Providing 
the company, free of income-tax, and the attenti brass o 
investor is a'so drawn to Article 135. 00 of the 
Metropolitan Water Board Bills.—T . , 
at the Bank of England yesterday for six Tmonthe eaeseed 
amount of {1,500,000. A total of £2,192,000 was : led the 
tenders at £97 17s 11d receiving about 72 per cent., sdk for, 


full, the average rate being £4 2s 11d per cent, Ove in 


The new issues of the week and the current ear 
diate of opening of the lists have been as follows : = 


— 


Nomina) Cash First Porthe 

















ceedings at the Trades Union Congress. Prices are distinctly 
below the best recently reached. Grand Trunk stocks weakened 
by reason of the unsatisfactory condition into which the position 
between the company and the Dominion Government has 
drifted. Statements to the effect that Sir R. Borden is ill 
dashed what little hope there was of an early settlement. But 
courage revived with the report that the questions at issue may 
be submitted to early arbitration, and on this prices rallied sub- 
stantially. The Mexican Railway list is quiet, but Argentine and 
other Foreign Railways enjoyed support, which had a sharp 
effect upon quotations. Scantily supplied with floating stock, the 
market required little demand for it to put up prices with a rush, 
and the strength has spread to United of Havana, Paraguay 
Centrals, and other foreign railway issues. 

The gyrations in the price of raw Rubber have aroused both 


: Capital. Subscription, Paymen, bit, 
interest and perplexity. On the price of the produce being | ynoant previously recorded. ........  s.  893.767.730 _& i 
posted in the Stock Exchange at 2s 3$d per lb on Wednesday | regugs of THE WEEK- ~ ee 
there was a general reaction; but statements were made within | ~~~" Wa Ss _—— ieee $$ 
an hour or two that Mincing Lane was quoting rubber zs 6d per a SVD SRUPNOREES. 

lb, and share prices accordingly recovered. The buoyancy of| , Sens See Waex Expep Srrrexsre 6, 1919, 

the market, however, has received a check, and there is nothing teste po gy pee ge rt 300,000 

like the same amount doing as there was in the previous week. | WNumbersold .... 2001416 .. 2600149 .,  sajsiony Avg. % ia. 
Oil shares have been fluctuating a good deal. One of the | Aggregate sales .. 348,025,917 350,624,056 353,043,037 “1. s5dansage 
ieatures is the way in which medium-priced shares have been | Toihe Pavuc— Leta 





taken in hand one after the other, and their prices advanced, 


Adams Peak Tea Estates, Ltd.,” 
Some men in the market declare that evidence begins to accumu- 


90,000 Shares, £1, issued at par 


; . SEED ccccceccoocsecensses 90,000 .. 90,000 .. 2 bp 
late of movements conducted by “shops,” much in the same | To Shareholders only— Bae 42,500 .. 6150 
way as the Kaffir Circus used to be governed in bygone days. mote 300,000, Ca a ee 

Mexican Eagles have soared, on talk of a new issue of shares at (redeemable at £105, on July 

par. A spectacular risein P. and O. Deferred drew attention to ‘“ yale 1921) (Oct. 13) S00 .000' Gs, 30PP -- $00,000... S000 ., 

the Shipping market, where Cairn Lines, Cunards and Furness "Pig. Deb. Stock, offered at par 90,000 .. 90,000 ... 9,000 .. slo 
Withy have also been good. Insurance shares continue| British Bank of Northern Com- oe 

to advance daily. The buying now is declared to ———, RRO = enneen 400000 .. 1250 .. ws 
be based upon expectations of increased dividends and | Cypres Oil Trust, 100,000 Shares, — + 18,0 
probable bonuses, rather than upon the schemes of amalga- a ae cach. offered De on08 10000 .. 20,000 .. 2,500 .. i150 
mations which have hitherto done duty as levers for putting up | P/spowa(Sumetre, Robber 7.986 | cos om tae 
prices. The Banking group, meanwhile, continues to be | Hollins (William) and Co., 382,500 


neglected. Price's candle shares rose {250n Tuesday, whena 
circular was sent out by the company stating that negotiations 
were in progress in connection with the sale of the undertaking. 
The Textile market is going more softly than it has done of late. 


Ord Shares, £1, offered at par 382,500 .. 382,500 .. 95,625 .. 26g 
Tehidy Minerals, 40,000 Shares, 
£i, offered a6 POF ...ccceccces 40,000 .. 40,000 .. 4,000 ., 
Thornycroft (Jobn IL.) and Co., 
000 Ptg. Pref. Shares, £1, 


i ; o- _ Offered at par .............006 250,000 .. 250,000 .. 125,000 .. 12500 
Recovery has occurred in a few of the Chemical companies’ | United Sumatra Rubber Estates, 
issues, and in the Catering section Lipton’s stand out with a 100,000 Shares, 2s, offered at 


. ; : SE OE GRAIG ccc ccccccccccesess 10,000 .. 20,000 .. 3000 .. 
good recovery from their recent depression. Interest and prices ” 


have dwindled in the case of Tobacco shares. Amongst the 
Telegraphs, a smart rise in American Marconis, on rumours 
that the company may be absorbed by the General Electric of 








eo 1,612,483 .. 859,122 .. TSH 


Total offered for subscription to date! Total offered for subscription fe 
in— ears— 


peesennetendacenbens 300, Saehiainieseanti “1 

New York, was followed by profit-taking, and theshares of the 1918 phenadeseuomeocenens wees 317 1917 et ecemmneaian ‘nse 

parent company have given way a trifle in consequence of sales | 3917 -.-+--+++++00+00000 MEREEEEEE| «ME ToTOonrooeoeeseseens —— 

said to emanate largely from the Continent. iasssbseecscensiners.. GEEEEEEEEL, Till cocssarccasccosesecs. SE 
The Kaffir market has displayed more buoyancy than busi- Si csheneivesess canteen i ace 


ness. Modderfonteins took the lead with a substantial jump. 
The Randfonteins made further advances. Anglo-French were 
bid for on the formation of an oil company in which the cor- 
poration is largely interested. Deep-level shares, as well 
as those in the outcrop producing companies, have been a good 
market, the buying evidently encouraged by expectations of the 
benefit which they are likely to receive for a time through the 


ACTIVE SECURITIES. 


The following tables show the movements of the week iz 
the more active securities of the various markets :— 


British and Colonial Government Securities, 


; on 2 
sale of their gold being freed. De Beers and Jagersfontein made <3 8 4 8 $3 EF 3 
decided upward progress. Rhodesians, however, lagged behind Eis Sz ze | Es SE as 
in the South African improvement. Severe depression in 1925-28 - 86h ; — tr | Aust. }% debs. 1920-2 oe oo SH » 
Russian Mining shares was followed by recovery towards the =i > eR Bary ds India aa Geko.” Gme.. a 
end of On on the rumour that the Bolsheviks have thrown anal 4%, 1929-42 08 1024 ..— iy Uats Ao eite teeoes.. a “ . 7 
out peace feelers. West African tin shares are harder. Mexi- | COm80!s, 29% --...... od - bead to , * ie ew 
can-American Mining shares strengthened. A jump in Burmah rah hand Bick ai 328 su w+ 8] ————s 


Corporations led to rises in Bawdwins and Lake Views. 
Certain low-priced West Australians have advanced. The 


Barrier group of shares is quiet, and the copper share market is 
almost unchanged. 


Colonial and Foreign Railways: 


Antofagasta De‘, ....116 ..116 .. .. | Grand Trunk 3rd Pref, 20 «. 08. } 

B. A. & Pacific ...... 564 .. 58 ..+ 14 Leopoldina .......+.. 37 +» 318 
B.A.Gt. Southera.... 73° 76+ 3 Mexican Railway .... = —"* 

NEW ISSUES. Canadian Paciio.».-16lx <.180' <.+ 1'| _ Do.and Pref, coeees 34 co 

_ Adams Peak Tea Estates, Limited.—Capital, £250,000, 

in shares of {1 each. Issue of 90,000 shares at par. The com- 

pany has been formed to take over 1,189 acres of tea estates, 


Pacifio ....181x ..180 ..+ ; A ve 
Central Argentine... 60 .. 61 ..+ 1 | Sam Paulo «..s-e00--Blb MB 
Grand Trunk Ord..... 8)... 9 ..+ 4) United Havana ...... 82». « 


Banks. 
situated in Ceylon. The consideration to be paid by the com- | Barclays (£1 paid) .. Sie oe Sf. .- | Nat. Bonk of Reyvt.. iit “ iH se 
any is £70,000 i j is z ; ; > DD osnesoodiece +268 ..+ Nat, B. of S. Africa .. oo See °° 
P y £70 ae in cash, which is the actual price paid by the London Joint Cliy and : ' | National Prov.& Union . 
vendors of the company. The prospectus states:—* After | Midland... ico Biss «co | England (£4 pd.) 108 ae 
payment of the purchase consideration there will remain | London County West- Standard of S, Africa 14} «. 1+ 


£20,000 out of the proceeds of the present issue, which, subject 
only to the payment of the preliminary and formation expenses, 
will be available for working capital. This should provide 
ample funds for improving the cultivation, manuring, 


minster & Parr's.. 16) ..168 ..+ & 


Foreign Government Sec rities. 
o | Sone eneasty <-- 55 - 5 - 


Salome a '%, 1886-7.. 924 .. 924 .. 99; as 
Belgian 390 --.....0.. 584 .. 58 “>t Jopensee 48%---+++-- 635 .. @ «+ 9 
and putting the estates into first-class order and con. —— 5% Fund. 1914 80 .. 80h ..+ a’! 0 ee a. 69° 68 we *, 
dition. [t should be noted that the purchase of the seed a se wes - “e Tah —_ a -% 


<2 Th 1. e+. | Peruvian Corp. Pref... 322 -- S2t « 
Beyptian 4% coveeees BIG. BL ve Portuguese (New)... 25 «+ 


stock of tea on the estate will come out of working capital. re 
i Se eae a 
Sh 4%.ceceresers 100§ .. 


On the question of valuation it is stated that “Mr R. Brough 
inspected the estates in May last (on behalf of Messrs R. G. 
Shaw and Co.), and in his report dated May 10, 1919, he valued 
the Adams Peak Estate at Rs.1,000 per acre, and Derryclare at 


British Railways. 
Rs.g50 per acre, thus showing a total valuation of both estates 


of R hich at tl Gooet Central Pre... 5b MOF =f Leama cot Bt SB. =| 
= a Laanen, Sea —oe then current rate of exchange (say, eons —_" De 37 ae. Metropolitan ....-+-- = e ” ° oi 
! ) equivaient to 485,000.” Wedo not see any | Great Western .... 4 .. 86 ..— 14| Metropolitan District - 55 ont 
independent report as to the suitability of the soil for tea | Lancs. and Yorks.... 65 .. 64 2 —1 | Midland Deferred. ..- fet ve MGR + ** 
cultivation, although definite crop yields are given for previous ee a” oe mo a potions 12-0 334 = t 
seasons. From observations made in the prospectus, it would | Do Afb. Pref... 56° °. 56°..." | South-Bastera "A"... 34} + 
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American Raliroads. 





a _ 

° eS. ° - _.. ° 

Ses $2 g= $23 22 gs 

ase Si ze BSs Sh ee 
Chesapeake & Obio.. 66 664 ..+ 4 | Missouri, Kansas....16 .. 154 ..— 4 
Denver Ord, ....+0+. i sa EE be co | SEED cecéscicense BE ov OE ce 

Dos%Non-cumPref 20 205 ..— +. DoNon-cum.Pref.. 755 .. . 134 . 
Telegraphs. 
Anglo-American ‘A’ 22 ., 224 ..4 4 | Marconi Wireless.... 575... 58 ..+ 
Direct United States... 44... 44.. .. | MarconiAmerican .. 145.. 144..+ & 
Eastern Telegranh ..1594 . “1594 ee eo | MarconiCanada .... #2.. S..+ do | 
Miscellaneous. 

Aerated Bread(f{1) .. 42 .. 48.. Linggi Pintns. (2/).... 3y4-. 3% a 
Anglo- Malay Rbbr. (2/) 149. 14/9.. Lipton (£1) .seesceess 30/1 104 31) ..+ f14 
Armstrong (Sir W. G.) Rete (0). 6 cencoeese 3 eee 


and Co. (£1) ...- 38) .. 37/6..— /6 | Lobitos Oilfields ({1). 42,.. 3481... 
Ass.Ptind.Cement({10 94 .. . 93..— § | Lyons (J.) & Co. (£1). 54.. ay 
B’hm Small Arms({1) 35/6.. 34/9..— /9 |Magadi Soda(f{1 Ord.) 14.. oa 
Brazil Traction ($100) 59§ .. 60 ..— 4 | Mexican Eagle($10).. 8% . af” maa e 
British -American North Caucasian (10/)23/74 ‘27 a + 3/104 


Tobacoo (£1) .... 53... Sh .— &§ | Pekin (afp........coce 40/3.. 37/6 ..— 2/9 
Brit. & Arg. Meat (£1)30) . 30/3... .. Rubber Plantations 
Burmah Ol ....... 13%. + + wt Investment ({1).. 35/6..3%3..— /3 
Coats(Jj. and P.) (£1) a” Shell Transport (£{1).. 843... 9 ..+ 43 
Ce nsetarnne 10} . * ant ee ; Smithfield & Arg'ntine 
CORSET cn0vcase 3fh-- 3%--+ 3 . £. 30/14.. 30) ..—/ld 
Dorman, Long ({1) ..  31/Th.. 31/6..— fa —— Electric 
Danlop Rubber (£1).. 89 .. 8) ..+ 2 (£2a) cccce soccces Shas BH ..~- 5 
Eastmans({1) ...... 20/..19/i08. i Do APG epacee 8/6.. 8/6 .. 


Forestal Land (f{1) .. 56 = 7 Do Inc. Bds. ({100) 95x .. ° 
Furness, Withy (f{1).. 23... 3 ..+ ‘t United Serdang (2/) .. 14/6.. 14/3 ..— /3 
Highlands and Low- United Tobacco (£1) 58 .. 528.. .. 
lands Raoeer (6) ec Bice ce | CORED... B.. Be 
Hudson Bay (£1) .... 83.. -e ee | Vallambrosa (2/)...... lqgx.. lyk.-— A» 
Imperial Tobacco.... 34x... 2¢8..— 9 | Vickers({1) ........36/74.. 356 .—l/la 
lat'rnati'nal Paint(£1) 30/x. . 30; .. .. | Watney Def. Stk..... 1603.. 1584..— 


Mines. 


Knights (£1) ..scceee 1 fax - le.. 
| Kyshtim (£1) .....000 Idh.e ltk.e 


Beakpan (£1) ........ 3.0. 3f%.. .«. 
Broken Hill Prop. (8/) 46x... 46)... 


Chartereds (1) ...... 20/9. 22/ ..+1/3 | Modderfontein (£4).. 27 .. 284:.. 

Cons.Gold Fields (£1) 1}§.. l¢#.. .. | Modderfon.“B’(£1).. 823.. 87.. .- 
Crown Mines (10/) .. “i itt «+ ds | Modderfon, Deep(f{1) 8% .. 8%..+ 2 
De Beers Def, (£24).. 254 .. 253 ..+ A Mount —— (£t).. 1gy.. 1b ..— wb 
East Rand Prop.({1).. e- - Premier Def. (2/6).... 92 .. 98 ..+ 2 
Nt eae SS *"y | Rand Mines (5/)...... Sfax.. Seh..+ & 
Gold. Horseshoe ({5) la... lys-.+ 2% | Rio Tinto (£5) ...... 546 .. 54 ..— § 
Gov, Gold Asens (én Stax . 48. + "tI Springs Mines (f1).. 24 .. 238 + 





Orders for the publication in these columns of the reports o} 
mpany Meetings should be addressed to the Reporting . Manag rer 
of the ECONOMIST, Arundel street, Strand, London, W. 





COMPANY MEETINGS, &c. 


TRAFFORD PARK ESTATES, LIMITED. 
SATISFACTORY RESULIS—INCREASED PROFIT. 
PROGRESS OF THE SUBSIDIARY COMPANIES. 

SUGGESTION FOR A MINISTRY OF RAILWAY TRANSPORT. 


The 23rd ordinary general meeting of the shareholders in 
Trafford Park Estates, Limited, was held on Thursday last, the 
11th instant, at Manchester, Mr Marshall Stevens, M.P. (the chair- 
man and managing director) presiding. 

The Chairman, in moving the adoption of the report, said it was 
first his painful duty to refer to the loss which the company had 
sustained by the demise of Mr Henry McNiel, whose sincere 
services to the company had been of the greatest value. (Hear, 
hear.) 

THE ACCOUNTS. 

Referring to the accounts, he compared the results of the year 
under review with the two preceding years, as shown by the 
tollowing table :— 


1916-17. 1917-18. 1918-19. 

£ 
PrOBt..cccccsccce 391526 cove 40,456 coer 46,462 
Brought forward.. 30,352 .... 54,766 see. 58,227 
Available ........ 85,878 .... 95,562 .... 104,689 
Dividend ...cc000 32,332 cece 37,335 cece 44,324 
Carried forward... 54,766 .... 58,227 .... 60,365 


The directors felt confident the shareholders would be satisfied 
th the results obtained, bearing always in mind that they were 
\ aling with a concern the share interest in which is now prac- 
ly a gilt-edged security. (Hear, hear.) 
Dt iring the year 27,750 shares have been issued, which were 
rfeited early on in the history of the company. This increased 
issued capital to the limit of the company’s powers, namely, 
50,000. These shares were issued at a premium of ss per share, 
presenting a profit to the company of £6,937, which has been 
tried to reserve. The total sum available being £104,689, the 
— propose that a dividend of 7 per cent. per annum be 
d, which will absorb £44,324 of the £46,464, the profit result- 
i the year’s operations after £10,390 of the year’s profits 
ive been paid to the debenture trustees towards the redemption of 
debentures, leaving a balance of £60,365 to be carried 
rward, 
BUILDING OPERATIONS. 


The directors were unable during the year to make a greater ex- 
sama than £28,571 upon buildings, railways, and road- 
aking with any regard to reasonableness. If they had been able 

ntinue building operations under any reasonable conditions 
urther areas of undeveloped land would have been covered with 


- 
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buildings, which would readily have been acquired by manufac- 
turers and others The directors have, however, purchased a con- 
siderable quantit f building it in the shape of steel struc- 
tural work from the Gov nt this is available t t the 
S| ly r nts pros t ma turer 
NI FIR ESTAI S IN RAFFORD PAK 

In ré 1 to the ter } t 1 part y as 
to some of the roads s nothin g i « J ason 
is t by S$ Ol nd so 3 t y g the 
war can be made up this \v lor I : Ww i un- 
uestionad hav made a menal \ with 1ents 
if building and other labou b satisfa but 
tne shareh« ld rs m Stil vta S n t pro- 
gress ma mm which includes takes of land t the following — 
The Briti Aliz zarine Company, Limited, have taken a large site 
for the manufacture of dyes. Messrs Massey, Harris, Limited, the 
great Canadian agricultural machinery combination, are establish. 
ing a large assembly depot. The Ass ted Ne pa} Limit i, 
have bought a building for the storage of paper. Messrs H. N. 
Morris and Co., Limited, th ier il manufacturer x i. 
ing the works thev have taken over from the Park Chemical Com- 
pany. Messrs Bannister and Walton are establishing a works for 
constructional steelwork production. Messrs H. Richmond and 
Sons, Limited, are building a works for the manufacture of steel 
casings. fhe British Electron, Limited, have erected a works for 
detinning tin scrap. The Sandoz Chemical Company have also 
established a works in Trafford Park. Messrs Geo. Mason and 
Co., timber merchants, have established themselves here Seven 
existing firms, including Messrs Redpath, Brown and Co., Limited, 
Messrs Nicholls, Nagle, and Co., Limited, Messrs Tayl Bros., 
Limited, the Southern Cotton Oil Company (of Great Britain), 
Limited, and the Lancashire Wire Limited, have taken 


ompany, 
further land, in some cases amounting to considerable areas. 
Messrs Rd. Johnson, Clapham, and Morris, Limited, metal mer- 
chants and manufacturers, and Messrs Geo. Kemp, Limited, 
biscuit manufacturers, have both taken premises. 

None of these results appear in the present balance-sheet, but 
when matured will provide an additional £6,800 to the annual rent 
roll. (Applause.) 

FURTHER PROGRESS. 

As indicating progress, the bank facilities in Trafford Park in- 
clude branches of the Manchester and Liverpool District, the Man- 
chester and County, Williams Deacons, and the Union Banks. It is 
interesting to note that the District Bank have just opened a second 
branch here. 

Dealing with the exceedingly important subsidiary companies 
which are the outcome of the estate development, the most important 
to the estate, and at the same time to the public, is the Trafford 
Park Company—the Statutory Railway Company—the traffic of 
which for the year 1918 amounted to nearly two and a-half million 
tons, mostly in general merchandise. This traffic, like the general 
railway traffic of the country, has considerably decreased since the 
armistice, yet, notwithstanding this, it is being carried on with 
greater difficulty now than at any time during the war. This is 
hardly to be wondered at, with our railway companies working 
their railways for the most part to serve the interests of the par- 
ticular companies instead of in the general interest of the country, 
notwithstanding the fact that the Government is supposed not only 
to control, but to administer the whole railway system. 


MINISTRY OF TRANSPORT. 


For this reason perhaps more than for any other it is necessary 
that there should be a Ministry of Railway Transport, and no 
objection has been raised to the creation of the Ministry for this 
purpose by any section of the public or by Parliament. The most 
serious objection raised is that a Minister who is essentially a 
railway man should have all means of transport made subject to 
him so long as there is any risk of the country suffering in the 
future—as it has done so severely in the past—from the super- 
control of railway interests, not only over railways, but also over 
all other forms of transport. The nation is, however, promised that 
this is not to be the policy of the new Department, which must 


now have a chance of showing what it can accomplis! 


PORT OF MANCHESTER WAREHOUSES. 


An exceedingly important company to Trafford Park, and one 
of great import to the whole business c catia is the Port of 
Manchester Warehouses, Limited, which—whilst serving the in- 
terests of the community in avoiding congestion—has developed 
into the largest individual warehousing concern in the country, and 
this during the war and without any assistance from the Govern- 
ment. The intention at its inception was that it should be limited 
to serving the requirements of the Port of Manchester, but in 
practice, due to the passing circumstances and to the want of busi- 
ness aptitude of Government officials—who only seem satisfied 
when they are sending traffic about the country unne essarily— 
the Warehousing Company is dealing as a far greater volume of 
imported traffic sent over the rails to Trafford Park from other 
ports than the Manchester port traffic ae which the warehouses are 
provided, but a great port warehousing business has been estab- 
lished and will be maintained. (Applause.) 


— 
ULTY,. 


4 SOLUTION TO THE RAILWAY DIFFI 
Reverting for a moment to the railway question as affecting these 


warehouses, they have recently been short in their requirements of 
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rolling stock for distribution of food and other products ordered 
forward for consumption to the extent at one time of no less than 
2,000 railway wagons; that is, there has been, say, from 50 to 100 


quently suffered and the warehouse organisation blamed. Regard- 
less of the fact that this shortage continues, although not to the 
same extent as was recently the case, it seems scarcely credible how 
little is done that might be done to relieve the situation, because 
of the interests of particular railway companies in conserving traffic 
to themselves, which should never again under the changed circum- 
stances be carried by railway at all, consequently huge losses 
accrue from the additional cost of cartage, which is being paid 
for by the Government, the public continuing to suffer. 


aL MELEE ALLARD NE IAM SA 


short distance C. and D. traffic (say, within 20 miles) there would 
be an immediate and great relief both of rolling stock and of 
terminal congestion, and the traffic would immediately go on to the 
toads (it is already carted twice to get to and from the railways). 
We well know locally what this means, when it is borne in mind 
that two-thirds of the great traffic of the L. and Y. Railway is 
short distance traffic, and that all the C. and D. portion of it 
should come off the railway altogether. 


CARTING PROBLEMS. 


It is the loss upon carting, and other subsidiary services per- 
formed by the railway companies, which entirely accounts for the 
deficit which the Government is bearing in working the railways 
as far as general merchandise is concerned, and the advisory com- 
mittee on railway rates and charges, which is about to be appointed, 
will find upon the disintegration of the rates fr general merchandise 
(which are the highest in the world) whether they be C. and D. or 
S. to S. rates, that the amounts now allocated in those rates for 
conveyance by railway are ample to provide for the service of 
conveyance at to-day’s cost, and that our purely railway charges 
need not, and should not, be raised. 

Then Government motor lorries, if properly disposed, would 
deal with a not inconsiderable portion of the traffic which is now 
adding to congestion, but instead of placing this additional road 
plant at the disposal of road carriers, it is being given to the rail- 
Way companies upon the plea that it will facilitate their cartage 
operations, while the railway companies should be carting less 
instead of more of the railway traffic. The traffics dealt with by 
the P.O.M. warehouses are huge; for instance, within the last few 
weeks 35,000 tons of canned goods have been taken in one order ; we 
have nearly 150,000 bales of wool in stock, and incidentally traffics 
like 20,000 tons of cocoa, and 10,000 casks of wines and spirits, 
have been and are passing. ° 

Grain Elevator Estate, Limited, is progressing satisfactorily, 
and, like the parent company, is earning a similarly increased 
dividend, 7.¢., from 6 per cent. to 7 per cent. 

COLD STORAGE. 


The splendid plant of Trafford Park Cold Storage, Ltd., has now 





| 


| sufficient cold storage traffic would be available 
train loads of wagons short at a time, and consumers have conse- | 


lf the railway companies were prohibited from carrying any | 





| Marshall Stevens produced a photograph of these), and alt 
| they are not to the British overhead gauge to within two 
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even yet carried out their promise to utilise it to the best dv 
to the Port of Manchester, and as it seemed « ubtfel wet 
- =* Whether 
for ~~ 


arrangements were made between the two com: sales time, 
P.O.M. Company to operate the storage space, with ane =~ 
the major portion has been used for the storage of ee that 
chandise, and only for cold storage traffic to a limited ona a 
course, directly the portion allocated to general ny rchan — Ut 
filled up, the Government officials found they wanted it for was 

t for o 


storage, and it is now being emptied at their expense for 
pose, and no less than 10,000 tons of bacon was likely to } 
modated during the next few years, the major portion , 
ought to have been stored here long since. r, 


this pur 
Xe accor 


t whi 
DIFFICULTIES OF THE REFRIGERATED TRAFFIC. 
Reverting again to railway difficulties as they affect 


the general public are under the delusion that the 
panies’ rolling stock is all pooled. 


cold Storage. 
TallWay con 
As a matter of fact. no 


vehicles are pooled, with the result that difficulties in Qeallied waa 
the refrigerated traffic are unnecessarily increased, and the share 
holders will scarcely believe that whilst there is such a shortan 
of this class of rolling stock, large quantities of fine new 240 
railway vans have been built since the armistice, and are lyin 
idle, and are now being offered for sale to the public, alth; ugh f 
the public bought them the Ministry of Transport could read). 


ccmmandeer them. There are 58 of these wagons lying in Traffor 
Park within a couple of hundred yards of the cold stores (Mr 


in 


: : inches 
there is not a single tunnel, on most of the main li: ee 


o Lines in th 
country, through which they could not pass. 


al 


TRAFFORD PARK DWELLINGS. 


Trafford Park Dwellings, Limited, is the only concern in wh; 
the estate has investments which is not in a satisfactory financia 
position. Interest upon the debentures and mortgages is paid, but 
no profit is paid upon the share capital, and non 


nh now D> 
obtained until the restrictions as to rent are removed. It is not th 
intention of the Government that property owners should be with 
out interest at all upon their investments, but in this case the share 
holders must wait. (Hear, hear.) 
THE OUTLOOK. 

Our prospects for the future are exceedingly bright. The extent 
of the estate was originally 1,183 acres. We have since purchased 
the Lostock Farm, which, after reserving the right of way through 
it, we have exchanged for 28 acres of land contiguous to and forn 
ing part of the estate at the Barton end; we also own about tw 
acres alongside the Ship Canal at Eccles, making the total area 
of 1,218 acres. (Applavse.) We have disposed of and appropriated 


for railways, roads, wharves and other purposes 731 acres, which 
leaves a balance of 487 acres to be disposed of, 


upon an estate 
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{ which has frontage to the Ship Canal. If we only obtain similar 
prices for that we have to dispose of as we have obtained for that 
hich has been sold, it is reasonable to suppose that the company’s 
et revenue must be considerably more than doubled. (Hear, hear.) 


GOVERNMENT RESTRICTIONS. 


Mr J. H. Balfour Browne, K.C., in seconding the adoption of 
he report, said : Although the report is, as the chairman has said, 
satisfactory, it might have been more so had it not been for the 

y of the Government, which, like all Democratic Governments, 
has been searching for votes instead of making real research into 
problem of reconstructing a country which has been bent, 
ken, and crippled by a war, which, however much our pride 

- boast of its result in Victory, has been disastrous. In these 

trying years it Was necessary to spend more than our national 
me. The country ran into debt. But the way to recover our 
position in the world was by spending less than our income now. 
[here are no two ways about it. Extravagance at one time must 
be paid for by thrift at another time. But the Government, like 
gambler, who thinks to retrieve his losses by continuing to 

y, and to speculate on risks, launched out into various adven- 
tures, railways, canals, docks, electric supply, forestry, housing, 

| a dozen other enterprises; and that, remember, at a time when 

are living on borrowed money and spending £4,420,000 a day. 

It is under these circumstances that the trade of the country— 
burdened still by an excess profit tax of 40 per cent., an income 
tax of 6s in the £, and an increase in the price of coal of 6s a ton, 
has not recovered, end our exports—which are the coin in which 

[ay 10r Our imports—have gone down. 


THE GOVERNMENT’S BAD EXAMPLE. 


Our imports in the first seven 
{ 800,000,000, our exports £400,co0,000, and the future financial 
outlook is as bad as it could well be. (Hear, hear.) 

But everyone recognises the fact that the chief sinner in extrava- 
gance is the Government, and the last to reform their ways in 

onomy and thrift are those who, as trustees for the public purse, 
should have been the first to set the nation an example. 

It is their lavish hand that has brought about this state of 
things, and it is only now, in the eleventh hour, that they seem 
to have become aware of the fact that the question is one of re- 
trenchment or ruin. 

This, then, is their ‘‘ death-bed repentance.” What will save 
the country is to lighten its burdens, to make labour understand 
that it must work and not idle, for there is no royal road to pros- 
perity. The only way is to increase production, to earn more than 
we spend, and to produce more than we consume. We must cut 
our coat according to the cloth we have. Now, if trade is to 
increase production, and to facilitate distribution—which is the 
handmaid of the loom, the spade and the pick—it must have a place 
in Which it can develop, a place in which trade and industries, 
owing to its natural transport advantages, can be successfully 
arried on. (Hear, hear.) 


THE ESTATE’S PROSPERITY. 


Such a place is the estate of which you are the owners, and 
although it is prosperous, it ought to be more so; if only the 
Government had found its economic conscience sooner, and seen 
that it is absolutely necessary to practise the thrift and the 
economy which they. like another Mr Pecksniff, have only hypo- 
critically preached. When there is what is a real revival of trade, 
the Trafford Park Estate, owing to its position and the facilities 
which it ought to have for production and transport, will play 
an even more important part in the future than it has done in the 
past. 

We must put a skid on the wheel of this ‘‘ Rake’s progress” of a 
reckless Government before it is too late. (Hear, hear.) 


‘The report and accounts were duly adopted, and the proceedings 
losed with a cordial vote of thanks to the chairman for presiding. 
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months of this year were 


GOVERNMENT RETURNS. 


CURRENCY NOTES ACCOUNT. 
(000’s omitted.) 

















| Notes ‘3 Advances tc. Redemption Account, 
i= 3ea0-——— | —$___—_____ 
| g “ s.| & : | = 
Dare, | fioates E35 & Ba) 2g | pax oO gleee 5|8 23 
| Our 832 % ¢| 5a | Eneland 2% 2S83iscz4 
— 8 3 ga Sa Notes. 32 3&3" \3 ag 
1914, a? 2 ae ee é £ ; é 
Aug.% ...... | atsss| © || eSocl amo | al bg a BO 
Sep. 30...... 28,409 .. | 3821 3500, 4,500, 158; 10924) 3,103 
""") 58,478) ee |i 169) 600 18,500 481, 9,924, 9,286 
ii 39,802) .. || 159' .. © 27,500 691) 
June30 ...... | 946577, 303) 139, .. 28,500) 61°3) o58e| sess 
Sep. 29 ...... | 92,022; 443; 214 “383 28.500 395} 20,400) 22.969 
Dee. 29 ...- | 103,125) 729) 159 249, 28,500) 276, 64,621 20.536 
Mar.2° ... 106,691 1,029 144 53 28,500 %6| 71,121; 7,902 
June28 ...... 122,099 1,704 104 36 28,500 234! 88,158) 7,006 
Sep. 27 ...... 131,525) 2390) 94 36 28500. 216| 99,321) 5.964 
Deo. #7... | 150,144) 2,430), 641 40, 28,500, 190} 118,102; 6.868 
Mar.28 ...... 144,687 5,001 3399 251 28500 sy, lor 110,668 6,870 
June27 ...... | 161,674) 6,449) 1,319 255 23500 |. 176, 132,484 5,564 
Sep. 26 ...... 178,640 7,422/) 99 235, 28500 |. /160) 152062 5.167 
Dec. 6 ae 212,782 8,554) 39, 675 28500 .. (134 186637 6.486 
} j ; 
BREE. .ccce 228,149) 9,718) 39 675 28,500 --  |125) 202855 5,798 
June26 252,912| 11,350, 39, 660 28500 |. 113 229,751 322 
Sept.25 ...... 275,169| 12.142) .. 615 28500 =. |03 253116 5,080 
Dec. 3 ae 323,241) 15,529). 670, 28,500 .. | 89 305133, 41566 
Mar. 26 ...... | 328,064! 14,926, .. 500) 28,500) | 8°7| 308577, 5,412 
June25 ......| 342,310) 17,143), .. 360 28,500) 83) 327,321, 3.271 
Os cacus | 334,272) 17/063 | 250' 330 28500: 250 86! 318,736, 3,269 
eee | 330,952) 16,186) 250, 330, 28500, 250 | 87| 315,080, 2728 
Sept. 3 ...... 330,787] 16.392|, 250 330, 28500 250 | 86 314,725) 3023 
ceded 331.4421 15.824, 250. 230 28500 550 | 88. 314,177 3,459 


PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 





: | Total Receipts into 
Estimate | 
forthe |— the Exchequer from _| -— Reczirts,. —. 
Year (Api. 1. 1919, Apl. 1 1918, Week Week 



















1919-20. oe a 
(See Note) sept. 6, Sep a 7, bie . 6, a 
or a 1918." a4 1919, 2S 
Sadenees in Exchequeron| 4 “ a & 
Bask of Rngland...... 11,065,824 19,361,578. = 
Bank of Ireland ...... ___ 1,733,682 1,668,452; 2 











REVENUE, | | 
ms... “ a 62,559,200) 41,507,000! 3,072,000} 1,921,000 
BBSISO. cc cccccccoce 40,676,000 21,990,000) 921 695,000 
Estate, &c., Duties | 46,880,000} 12,924,000) 4 428,000 
m. joeseve 68 4,102,000) 17 226,C00 

Land | i | 

House Duty y : js —— — | 
roperty and Income ut 

(inslud Super-Tax).. 58,072,000 4,998,000! 1,741,000 

Excess Profits Duties, és: 300 13am es 6,065,000! 5,526,000 

Land Value Duties........ 10,000 

Post OREO. .ccccccccccccce sg ae 15,300,000) 1,000,000 a 

Crown Lands ...........- ane | 

Receipts from basi 
Loans, &c. ........-. sneuel coal 4,414,885) 333,17) 50,997) 

Misce powerocerens (209,700,000 27,695,997, 28,185,965) 6,749,876, 2,050,000 
Revenue............++- |1201100000| ~ 389,530,882, ~ 300,147,142) "33,462,873) 50 Oe 
Total, including Balance! .........| 402,330,388) 321,177,172) 

OTHER RECEIPTS, | 

Repayment of Advances for Bullion | 1,240,000, 3,190,000! 150,000 

Under Telegraph (Money) Act, 1913.. 165,000) 35,000) a 

Under Post Office (London) Railway | | j 
DR Bs «adv ececseunseereqons eo | R — i 

Under Housing = | See 25,000, 

For Treasury Bills for Supply eeodee | 1,349; Ssiae 1,741 $50,900 50. 885,000 74 067,000 

For 44% War Loan, 1925-1945........ | 

For 4% Funding Loan, 1960-1990 ....| 211 jz2000 a 3,306, 900 

For 4% Victory Bonds ............+. 195,214,200 ee 1,009,000 

For 5% Exchequer Bonds, 1922...... | 4055 re 

For 6% Exchequer Bonds, 1920...... . on os 

For 3% Exchequer Bonds, 1930...... 803,600 = j ad 

For War Savings Certificates........ | 29,500,000! 40,100,000) 900,000; 1,300,000 

For Other Debt created under the) 

War Loan Acts, 1914to 1918 ...... | 123,971,639, 273,941,028, 10,283,315 
For National War Bonds............| 51 968,505, 438,858,692, 17,635,000 
East Africa Protectorate Loan: Re-| 

payments on account of Principal | 

and Interest ...........sseseeeeees 2,385) *e oe 
Temporary Advances :— 

Ways and Means... ........cses00 1,041,187,000}__ 408,162,854) 12,000,000, 16,000,000 

Be iriccervecceaceeansininsten 3,404,646,857 3,228,341,506 91,562,875 132.520 315 
EXPENDITURE AND OTHER ISSUES, 
| Total Issues out of | , 
| Estimate the Exchequerto _— 
| forthe meet Payments from _— Issuzs. ——~ 
Year Api. 1, 1919,Apl. 1, 1918, Week Week 
1919-20. » to 3, . = — | ended 
| (See Note.) Sept. 6, Sept. 7, Bept. 6, | Bept. 7, 
ii =|. | 1919. _ 1918. 
EXPENDITURE. | & £  . £ bs & 

Permanent Charge of) * . 
Mi vcbtccecsssceeseus | 29,800,000 11,696,861) 7,254,112) ee 144,652 

Inte &c.,, on War) | 

ets] 330,200,000, 144,699,621} 104,385,569) 12,441,953, 815,337 

Payments to Local Tax- | | i 
txion Accounts, &<.....| 9,763,000 2,312,134] 2,236,657, 10,380} 10,380 

Land a Pad | 5,000,009 106,960 ee 106,360; 

Consoli | 
| “Reowtens ° = eveseceve 1,832,000) 949,351 706,214) ee 
' Supply Services ........) | 1,114,399,000 488,939,775) 1,101,254,492) 217,370,000) 44,130,000 


Expenditure........ | 1,490,994,000 ~ 648,704,702! 1,215,915,044, 39,929,203. 45,098, 369 
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Total Issues out of 
the Exchequerto | 
meet Payments from | 


[September 13, 1919, 


Ten Years’ ~anen. 








IssvE&. ——~, 































































no an cn a iene . ee Se ee ee ee eS i. nl 
Apl. 1, 1919, Apl. 1,1918, Week Week At corresponding date Sept. 8, May 27, | Sept.12. | « 
to to ended ended with the present week. 1908. | 1914. | igi,’ i 11, | Sept. 1, 
Sept. 6, Sept.7, | Sept. 6, | Sept.7, | ——_——_—_________ |_______ : 318, isig 
eS ides 1919. 1918. 1919. 1918. | Girculation (excluding Bank RR ‘ oe — 
£ £ 2 & DIS) --eeveeeeeeeeeeees 29,335,805 28,933,380 40,534,020 53,055 605 
OTHER ISSUES. Public doposlis.....ssscse..: +| 48056409 19,014'809 42)549\662 ye 127 e tutes 
For Advances for Bullion .......... 1,050,000 3,600,000 pe ee Other deposits ........+0++++++, 47,218,072 41,248,964 19) 345,695 138,998'299 23077 go: 
For Advances for Interest on Ex- Government securities ........ 15,529,192, 11,046,570 57,767,320 64 A3,714 ass 
chequer Bonds under the Capital Other securities .............. 29,546,965, 41,461,280 92,149,595 98.392 67% 2857 9s 
Expenditure (Money) Act, 1904 .... | 84,909) 84,909, - ee Reserve of notes and coin....| 29,446,257, 25,463,980 32.150 '724 30,097. 186 8 B297 03) 
Onder Telegraph (Money) Act, 1915. . 605,000! 85,000) - oe Coin and bullion ..........+.+. »| 40,332,062 35,947,360 54,234,804 70,703.39) 25,587,765 
Under Post Office ( ) Railway | Proportion of reserve to, | 88 265 26 
Sut ésntecutennetee alupvavtige 61,000) 00 61,00. lisbilities.........sseeeeeee-| 528% | 423% | 199% | nw | 
Onder Housing Act, 1919 « «0.00... 25,000 eral atg Bank rate of discount ....... ‘ m% | 3% | By {% | amy 
For Treasury Bills for Supply — nesthet 1,449,256,000) 1,656,719°900 11,401,000 79,759,000 | Market rate, 3 months’ bills... 1 at | a 4 4 § , 
For War Loans, a Bonds, | Price of Consols seresesesssese| 8} . - | Sa bat i 
&c., under Section 4 of Finance | Price of silver per 0z...........| 23$d | 26ad 50d 4944 
DT hteandhinenekeshaenebiaoee | 18,551,875 23,291 018) 1,769,766 469,281 | Average price of wheat........ | 378 2a 33s 0d 7ls 64 Tan 3) ge 
for War Expenditure Certificates | Exchange on Paris (short).... 25 15-174 | %5.17}-20 | 27.56-70 26.07.99 une My 
under War Loan Act, 1916 ........ | -- | 14,647,600) .. | 163660} — New York ........ coseee) 84.84 84. $4.765,-2, $4.765-% ne 5.0 
for other Debt under the War Loan _ sneeneamn (short) .... **| — & |} 12.05-10 | 11.28.30 gs: 85 ea 
EE Bee Ot BEE ccc cc cccvececscece | 81,899,751 31,006,756 5,308,417 ° — Berlin .......... cevccece 42 inginy 
For Depreciation Fund under the | Clearing house return ........ ‘208.2 245,000 199,913,900 0 SAS 640,000 388, 441 00 54 et ’ 
Finance Act, 1917 .........cse.00. 10,640,089 11,610,089 660,022 —————_-_-—---e—r——r——— 1,000 576143. 
€ssues under the Civil Contingencies 
IED vcescnecsnsocanunees 60,500,000 - ee BANKERS’ CLEARING RETURNS. 
Old d Sinking Fund, 1910-11 :— 
Issued under Finance Act, 1911—| l Co 
Section 16 (1) (b) .........cceeees 32,000 27,600 .. 4,000 Week Ending | Town Clearing. | __ Clearing Total 
Temporary Advances repaid :— | ee ee ee ing. 
Ways and Means....... eeeseeeeees | 1,129,101.400' 259,271,353 32,500,000) 6,500,000 1919. | z | oa 
5,400,512,726, 3,216,479,169 91,629,498 131,994,250 | January l-September 3........ a | 2,186,922,900 | 17,562,le3 99 
Balances in Exchequer :— “> 73 = 7 = In.or Dec. for Week. Beptemt »mber WO... ++ 000 seseecese| 50 468,000 __ 70,875,000 51414309 
perpenenenent cool 0, 272,613 — : ee —= 
Bank ot > eeaheaatenmnne 1568. 360 1589724 + _2eA'809 a) 418620 oe to date, GD seeeeevees | teen 2.351591 200 18,1%6.20000 
| | nme fC AGED ccc cc cc cccccccecee® yh Soy } 9909,0 19 ¥ 14,488,502,0900 
4, 1 eo - | } 
eee 66,625) + _ 626,065 Increase or Decrease in i919 { | | * “ae + 404,218,000 + 3,647,790, 
” Nore. —Estimate as in House of Commons Paper No. 88 of 1919, and Supple- - = 218% = Bi 
mentary Grants. naan a ene es 
Memo,—Treasury Bills outstanding on Sept. 6, 1919 .. *£856,861,000. Total for 1918 sennseseesaconesss |  18,461,239,000 2,736,275,000 ‘us slo00 
* Includes £212,000, the proceeds of which were not carried to the Exchequer DO IGT «0. eeeeeeceeeeeeeees 16,877,006,000 | _ 2,244,190,000 19,121, 196.000 
within the period of the Account. Treaaurv. September 8, 1919. Increase or Decrease in 1918 { | + “se . “a9% > = 
HEAD Orrices: LIVERPOOL, anpd LONDON. PROVINCIAL CLEARING BETURES. 
1 7 
ROYAL < — |_| ita 
Totals—January 1 to Se pte amber 6. £ £ £ % 
INSURANCE COMPANY, LIMITED. BIRMINGHAM ...............cceeeee | 85,985,600 , 95,558,600 + 9,575,000 | 111 
BRISTOL........... ecccccecescoscese 38,004,00C 49,775,000 +11,771,000 | 04 
’ ALL CLASses OF INSURAN lias emecaneublens 199,981,900 | 253,761,200 +53,779,300 | 268 
ce Errectep AS ETT 37,572,800 | 43,136,600 + 5,563,800 | 144 
TT —— DE, csimessconcesésnessesees 25,711,40C , 33,808,500 + 8,097,100) 34 
ST itidkenesseanenernesness 318,803,30C | 411,280,400 | +92,477,100 | 299 
MANCHESTER ..............0ceee00s 513,708,300 559,096,900 +45, 588,606 | $4 
— eye ant nkers’ aette, NEWCASTLE-ON-TYNE............ 62,319,600 | 71,145,700 + 8,824,100 | 141 
HOTTINGHAM ............0ccsceeeee | 21,665,400 24,060,800 + 2,395,400 | ld 
— I cteitiinitnscceiencbsntl | 39,583,600 | 43,081,400 |+ 3,497,800 | 84 


BANK OF ENGLAND. 
Week ended Wednesday, September 10, 1919. 
ISSUE DEPARTMENT. 


£ £ 
Notes issued ...... 104,676,610 | Government debt.... 11,015,100 
| Other securities .... 7,434, 90C 
| Gold coin and bullion 86,226,610 


PORBIGN BANE RETURNS. 


aE 6 STATES FEDERAL RESERVE BANKS. 


Sept. 8 | Sept. 1, Sept. 9,| Week's | Year's 





TT 1919, —- 1918. a we nt ae 
104,676.610 | 104,676,610 & , 

yous, 1 gold cl -|413,¢10,000/413,348,000 403,396,000 + 52,000 + 20,014,000 

BANKING DEPARTMENT, Tt itch bold 7 _ banks . ‘lis7, 110,000 161,574,000 177,118,000 — 4,464,000 — 20,008,000 

£ £ Lege vender, notes,silver,Ae 13/964,000| 13,838,000 €10,702,000+ 126,000, + 5,262,000 

Proprietors’ capital.. 14,553 000 Government securities 21,657,056 TPR. Bank |369,484,0001363,026,000 308,490,000 + 6,458,00C| + 61,084000 

Rest .......+..++06 3,529,805 | Other securities .... 83,297,031 hereof FR in open markei| 70,954,000] 72/628,000 46,748,000, 1,594,000 + 24186000 
Public deposits* .... 23,077,905 BIOGSS ccccccccccccce 23,549, 115 


Government deposits.. .. oof a 822,000) 10,898,000 39,466,000 + 924,000) — 27,644,000 


— 25,918,000 
Other deposits ...... 89,363,777 Gold and silvercoin., 2,038,650 | Total net deposits ........| 248,000) 547,384,000 320,330,000 — 1,136,000 + 
ae and other 17,365 — circulation eee '522,338,0001516,126,000:436,136,000| + 6,212,000, + 86,2020 
130,541,852 | 130,541,852 BANK OF FRANCE. 








* Including Exchequer, Savings Banks, Commissioners of National Debt and 
Dividend Accounts, 


| Sept. 11, | Sept. 4, Sept. 12, Week's _ Position 
1318. 
Comparison with Previous WEEK and a —— } AGo. 


= | 918. Movement. May 1s 
Assets. £ £ aa 
Gold coin and bullion .... 222 914,000 272.902,000 217,476,000 + 12; ams 


| Amount, | or Dec. on line, or Dec. op Of which held abroad .. 79,151,000 79,131,000) 81,484,000 














é "95,306,000 
j Last Silver coin and bullion .... 11:790,000 11,831,000 12'790,000 — * 41,000 
| anh eek. _|_East Year. | Discount and sdvances... 114,705,000 121; 049)000 101, "721,000 — 6,346,000, 9511100 
| LIABILITIES, 
Rest ‘ « & | ¢ BOWS 220000. 000cccee «+++ «(1427267000 1418247000)1190547000 + 9,020,000 25247508 
Debtigerecnsersevescveensons SII] aBories |= aasase | 1 asqlQ86% | Government deposita ".:.. 1,587,000 785,000, 14,173,000 + _80°,000 1380 
Other deposits..20200220IIIIIIII) ases'rr | aggeasis | S382 | private deposite ......°:-” 110/922{000 114,296.000)123,600,000 —_3,574,000,_SSSS08 
Government securities ............ | 21,657,056 | — 15,834,000 | — 42'986,658 
Other securities ...............0.05. | 85,297,031 | + 1,760,275 | — 15,095,647 BANK OF SPAIN. 
Revere oo: seeeesececeecceceey 25,587,765 iz Sse | — aston ——______— >) Position. 
eeoveccecncececovess | + 29,690 | + 22,071,890 Sept. 7 “Week's | Positi 
Coin and bullion.................... | 88,265, 3129 | ’ Sept. 6, | Aug. 30, 18. May30,914 
% of Teserve to liabilities ..... sees a ; — | : “—— Assuee 7 | isla _ —— ee 
THREE Monrtus’ REcorp. i aOR. ccecccovcose teat 96,411,000! 96 388,000 87,582,000 + 25000 a 
LL i 25,750,000| 25,977,000, 25,937,000 — | ivi) Saige 
og) | Loans and discounts ........, 68,120,000, 67,029,000 39,360,000 + 1,09 tron 
8 we >< . | Spanish 4% stock ..........| 13,777,000) 13,777,000 13,777,000 oe 6,000,000 
Coinand Baed | Seonrittes ZE\g | Treasury bills .............., 6,000,000 6,000,000, 6,000,000 ++ 
—_— < = | =! IABILITIES, 

Date. Bullion, §2%3 | Deposite, Banking Reserve, = é Circulation ........+++++++«+ (147,435,000 145,736,000 119,885,000 + 1,699,000 et 
£ 33 Depart- eo ~  39,832.000 4C,992,000, 46,788,000 — 1,160,000_F= 
o~ ment, ks a ee 

— - : oe —|— NATIONAL BANK OF GREECE. 

: & % od 
PE Ti cecstend 87,729,924 17,722,925 144,314,803 133,624,261 28,456.99 | 1 . Previous | Last 
BB seeesere 87,810,526 78,301,590 | 157,788,987 147,624/272 27958. 956 17 mai9. ’ myg19 ie Return. - 
July 2 vesevens 88,567,863 73,947,855 | 191,482,278 182,196,069 | 27'070,008 +144 — ETS, £ £ £ £ 21,589,000 
16 27777777) Begos'ete | patapias® | 230,010.22 220,281,576 27,525,015 12 — | Gold and _—- 73,139,000 72,138,000 51,550,000 + 1,001,000 + 


137,537,311 127,096,767 28,257,025 204 — 


Bo ceceeees| $8,590,535 78,894,650 | 141,699,983 131,68».206 Government loans and 


294,000 
680,205 27,885,885 | 193 — sida iadienseiinla 847,000 10,129,000 — 12,000 = 

Aug. “6 ....--7"| sasinass | Ghietee ia rinee | teens S1ATI5N 2 - Discounts and loans "2...) 117/000 18382000 15/506,000 + 185,000 + S 
13... 000. 88,287,745 79,723,435 | 111,612.495 | 102 pty n= LiaBitities. 000 + 10,414 

20 Cae $8.268.680  79'500 770 Sinan 463 soe aataoe 27,014,310 | 243\— | Notes in circulation .... 53,347,000 52,979,000 42,933,000 + | 368; 3,213,000 


1953, 27,217,910 | 23 |— 

, ah seeeeees| 88,244,093 | 79,800,445 | 118,179,236 109,354.233 26,893,648 223 — 
Bayt, SZ .ccccces , 88,252,151 | 80,797,805 | 126,829,531 | 119,027,812 25908326 soi — 
veveeees 88,265,260 81,127,495 | 112,441,682 104,954,087 . 25,587,765 | 223\— 


000 + 
Government deposits . 8,188,000 9,384,000 4,975,000 — 1,196, 73,000 
Private sight deposits... 17,652,000 16°211,000. 14;79,000 + 1,471,000 + 
Private dcposits at fixed 150,000 + 1,791,008 
MeiReccsssensenceceeds 13,060,000 12,910,000 11,269,000 + ’ 


‘ 
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BANK OF JAPAN. 



























| July 26, | July 12, | July 27, | 2 Weeks’ | Position 
| 1 ’ 119, 1918, Movement mee 1914 
ASSETS, 2 £ 
Gold and silver..... eeccccece 72,844,000 7, 151 000 65,316,000, + 1,743,000) 22,152,000 
DisCOUNtE ..cecccceceees e+e» 6,177,000 4,268,000 4,156,000 + 1,909,000 4,174,000 | 
tl caensianben cammane 41,093,000 44,218,000 28,537,000,— 3,125,000! 7,054,000 
LIsBILITIES, 
MOSES coccccccccccces cecces 96,697,000 94,057,000 72,814,000 + 2,640,000 36,227,000 
Government deposits........ - 122)1'79,000 122,029,000! 80,474,000 + 150,000) 8,754,000 
Private deposits ....... e+eee| 3,002,000 4,752,000! 3,633,000 — 1,750,000| 1,144,000 
IMPERIAL BANK OF GERMANY. 
| Aug. 30, | Aug. 23, | Aug. 31, Week's Position 
_ | 1919, 1918, | Movement.|May * 1914. 
ASSETS, FY z a 
GOld ccccccces ecccccccecs | 55,165,000, a ee 66,000 65,662,000 
Bilver ...cseseee 976,000, 986.000 5,957,000 — 10,000 16,096,000 
Treasury notes .. « «428,268,900 424,278,000 108,625,000 + 3,990,000 3,039,000 
Bills ——.. sececces * 883,708,000 + 136,181,000 47,173,000 
LIABILITIES, 
Not’s in circulation. .....'1424616000 1412680000'681,955,000 + 11,936,000} 100,693,000 
Depisite ...cccseceees + + » 544,263,000, 405,979,000 471,605,000 + 138,285,000 42,117,000 
BANK OF ITALY. 
July 20, | May 20, | June 30,! Move- Position 
1919, 1919, | 1918. ment. |May 31,1914 
AssETs, & & | £ £ £ 
Total cash .......cccceeesee+ 54,415,000 59,665,000) 46,438,000: - 5,250,000; 48,875,000 
Inland bills ....... seseeeees 52,032,000 28,147,000, 31,451,000 +3,885,000| 16,736,000 
Foreign bills .......eeeseeee: 920,000 3,560,000 886,000 —2,640,000' 3,252,000 
Advances ........... . 36,794,000 23,999,000| 26,297,000 + 12795000 3,167,000 
Coreen securities .. eevee 8,623,000 8,634,000! 8,783,000— 11,000 8,228,000 
IABILITIES, 
Note circulation ..... ee eeee + 299,847,000 370,607,000) 313,952,000 + 29240000; 62,277,000 
Deposits .. pestooeseeees*s esse. 58,551,000 60,327,000) 65, 125,000 —1 +776,000) 7,719,000 
NETHERLANDS BANK. 
Aug. 3, | Aug. 23, | Aug. 31, | Week's | Position 
1919, 1919, 1918, |Movem’nt/May30 1914 
ASSETs. £ F £ £ £ 
Coin and! bullion—Gold ......\252,966,000' 53,220, 000 59,110, 900 — 254,000, 13,591,000 
Silver ....! 485,000) 489,000. "663, 000 — 4,000 703,000 
Discounts and advances ......| 52,702,000 30,846,000 15,689,000 + 1,856,000) 12,792,000 
LIABILITIES, 
Notes in circulation .......... | g3, 573,000! 82,295,900 78,866 000 +1,278,000' 26,386,000 
Deposits... peosescesocececes teers 5,900,000, 5,580,000, 3,615,000,+ 520,000) 418,000 
BANK OF ROUMANIA. 
July 12, July 5, July 7/20, Movement 
1919, 1919, 1918, on Week, 
ASSETS. £ £ £ £ 
ee .ccssnteasssaoutekens 41,644,000 40, - — 31,421,000 + 824,000 
Been OO. oc cckesevenerses 8,000 6,000 + 1,000 
neeD: scncecsescescs 4,372,000 4, 189,000 4,606,000 + 183,000 
Government loan........ 99,284,000 95,284,000 53,180,000 + 4,000,000 
Other advances........+. 16,152,000 16,199,000 24,220,000 — 47,000 
LIABILITIES, 
Notes in circulation . 124,081,000 120,966,000 90,429,000 + 3,115,000 
Deposits seeereseeess 42,575,000 40,041 ,000 _22, 528,000 + 2,534,000 
- SWISS NATIONAL BANK, 
Aug. 3, | Aug. 23, | Aug. 31, | Week’s | Position 
P — isis, es manement mdr enti 
SSETS, 
Coin and bullion—Gold...... | 18,696,000 18,711, 000) 15, 15 000, — 15,000 esnn, 900 
_ Silver ....| 2,596,000) 2,641,000 2,038,000/— 45,000 734,000 
Darlehens-Kassenschein ... | 336,000) 356,000, 788,000; 20,000 aa 
Discounts and advances .... 18 148,000, 17,487, 000 14,936,000}+ 661,000 4,120,000 


LIABILITIES, 
Notes in circulation ........| 36,469,000 34,736,000) 30,508,000! + 1,723,000! 11,037,000 
Deposits .......+++. ccccccecel 4,215,000) 5,171,000! 5,229,000\— 956,000 


‘The Monthly Statement of the Swiss Federal Loan Bank (Darlehenskasse) 
shows that up to August 31, 1919, total issues were £1,064,000, of which £336,000 


was beld by the Swiss Nationa) Bank, 
BANK OF SWEDEN. 


| Aug. 30, Aug. 23,; Aug. 31, Week's ‘Position 
— | or _ saoveten ee 


ee _ 16,585,000 16,686,000, 1465.00 — 1,000, 5,828,000 
Balance abroad and ‘foreign, 
DES... coanenceenssocecocess 7,231,000 7 492,000. 7, 496,000, ~ 261,000 6,231,000 
Swedish and foreign oe 
2,967,000, 2,981,000 5 (877,000 — 14,000 1,803,000 
_ 20,852,000 19, 248,000 13, 707,000, + 1,604,000 6,258,000 


ment securities ........+.- 
| 38,564,000 36,269,000 38,259,000 + 2,295,300 12,586,000 








Discounts and loans ........ 
LIABILITIES, 
Notes in circulation ...... 





Deposits at notice .......- als 7,694,000 _7,687,000| 3,834,000 + 7,000 3,870,000 
NATIONAL BANK OF BELGIUM. 
| | Position 
Sept.4, | Aug. 28, | Aug. 21, Week’s May 28, 
| 1919. 1919. | - Movem't. 1914, 
ASSETS, £ £ £ £ 
Coin (gold & silver & buttons | 14,456,000 14, 286,000) 14,344,000 + 170,000 13,306,000 
ee «+++! 11,166,000 11 430,000) 11,481,000 — 264,000 27,904,000 
LIABILITIES. 

Notes in circulation ......++. |187,669,000/187 631,000|187,195,000 + 38,000 37,366,000 
Current accounts .....+.---+. | 96177.CO0i 96,420,000! 98,061,000 — 243,000 4,485,000 
AUSTRO.RUNGARIAS BANK. 

Week’s Position 
|Aug. 23, 1919. | Aug. + 1919.} Movement. May 30, 1914, 
ASSETS £ £ £ 
Oe ccintasentinaninalades 11,247,000 13 281,000 — 4,000! 52,326,000 
ME isknclentedinnbes 2,352,000 2,346,000) + 6.000 12,270,000 
Bills discounted, warrants, 124,060,000, 137 832,000) — 13,772,000 a 
Loans on pledges ........ | 369,315,000 368,504,000) + 811,000 
LIABILITIES. 
Circulation of notes ....| 1,798,592,000, 1,780,100,000/+ 18,492,000 95,417,000 
Deposits ........+0+.000- 251,457,000 271,287.000\—._—s—: 19,830,000 a 


NATIONAL BANK OF DENMARK. 


} Aug. 31, | July 31, | Aug. 31, | Month’s | Position 
| 1919, 1919, _ Mov. ment May30 1914 

Assets, é | & é £ 
Coin and bullion .......e000- -| 10,387,000 10,419,000 10,366,000 — 28,000 4,258,000 
sand discounts ....... 17,684,000 16,467,000 13,319,00C + 1,217,000 4,915,000 
Debtors abroad........+. ze», 2,600,000} 2,426,000, 3,784,000|+ 174,000, 1,339,000 
eae vcasiaiaie peceusesonel SNE oe 1,621,000 + 615,000 666,000 

IABILITIES, 

Circulation........csccccsees| 22008 23,809,000 21,773,000'+ 395,000 8,737,000 
Deposits .....ceceeeeeeeerees) 76058,000, 6,398,000 4,120,000\+ 660,000 372,000 


BANK OF NORWAY. 





Week's 





Aug. 31, Aug 22, Aug. 31, Position 
1919, 1919, 1918. Movement May3i,1914 
ASSETS. z £ z z z 

Coin and bullion—Gold 8,168,000 8,170,000 6,754,000-— 2,000 2,700,000 
Balance abroad and foreign 

DU i uiiitihne mn enmnninecasie 4,741,000 4,874,000 3529,000— 133,000 1,572,000 
Norwegian &Foreign Govern- 

ment securities............ 678,000 678,000 715,000 me 486,000 

Discounts and loans ........ 17,189,000 16,437,000 18,139,000 + 752,000 4,237,000 

LIABILITIES, 
Notes in circulation ........ 23,623,000 23,234,000 21,136,000!+ 389.000 6,252,000 
Deposits at notice nedesenens 2,974,000, 2,686,000 4,355,000)+ 288,000 396,000 
Discount 54%. 


The right of issue of the Bank of Norway is calculated at—(1) The stock of 
gold (coin and bullion); (2) the available balance abroad up to half the stock of 
gold; (3) the balance with the Sveriges Riksbank, Stockholm, and the National 


banken i Kjébenhavn, Copenhagen, up to 6 million crowns; (4) an amount of 
70 miliion crowns above the stock of gold, 


BANK OF FINLAND. 





July 15 15, | . Jul y 8, | July “15, Movem . f Position, 
1918. 1919, ee ee 30,1914 
ASSETS, £ £ £ 

Gold ... ee m6, 000: 1,706,000, 1,706,000 1,404,000 
Balance abro: ad and ‘fo reign 

SINR os slats of aise nh acne 3,698,000' 3,738,000 18,397,000— 40,000 3,615,000 
Finnish and Foreign Govern- 

ment securities ........ 39,528,000) 40,081,000 22,035,000 — 553,000 873,000 

wae and loans........ 3,087,000 3,164,000 2,185,000 — 77,000 4,206,000 

sIABILITIES, 

Notes in circulation ........  39,476,C00, 40,085.000' 36,923,000— 609,000 4,958,000 
De posits ¢ a 4,597, 000) 4,425,000 7,682,000: + 172,000 849,000 
BANK OF PORTUGAL. 

July 9, Jul June 25, Week's 
w isis. 1919 Movement 

ASSETS, £ & 
Cie mel DI... sss kdnsee es 5 367,000 5,365,000 5,357,000 + 2,000 
PL... acceeneeeuwebes 1,714,000 1,714,000 1,714,000 - 
Oi CONE. . cscnektaneenss 403,000 326,000 379,000 + 77,006 
NN Sn cla ken cheenetes 7,122,000 6,985,900 7,241,006 + 139,000 
Government loans .............. 52,000,000 52,000,000 48,000,000 - 

LIABILITIES. 

Notes in circulation ............ 59,433,000 58,605,000 58,111,000 + 828,00C 
Deposits .. D carwadaemctmardnt ater ene ale 3,876,000 4,296,000 4,337,000 — 420,000 


The statement of the Austro-Hungarian Bank has been worked out on the 
basis of the 1914 rate of exchange (24 kr to the £ sterling) to show the bank's 
position to-day as compared with pre-war days. 

In the above tables the Russian rouble is converted at 2s; the German mark at 
ls; the Austrian crown at 10d ; the Dutch florin at ls 8d ; the Swedish and Danish 
kronor atl8 per £; the Norwegian kronor at 18/15 per & ; ‘the franc, lira, peseta and 
lei at 25 per £; the yen at 10 per £; the American dollar at 4s; the Portuguese 


escudos ai 4s. 
LONDON RATES. 















js |S js jo |S '3_/8 
43 33/29 / 4G/ gS 42) sf 
oe Ba, Sa) Be | 32 Ey) an 
a~ ia ia i|a-~|a~ia~|3~ 
Bank rate (reduced from 54% April % % % % % % % 
B.FIEP cacceccesesees encecscecece,| © 5 5 5 5 5 5 
Market rates of discount :— 
60 days’ bankers’ drafts.......... 52 4 3% 34 8 i 8 Sf 3 
3 months’ do.... eccccccce 3 f Sf Se 3H 3 j 344 3 344 2 
4 months’ do . cannawantin 2 32 ta 32 2 3 sf 
6 months’ do.. evccocecovess| Sande) @ 44 4s 4% 4 4% 3 
Discount (Treasury Bilis) : — 
3 months (£98 28 44d)*.......05. 34 x% 3h 3B 3h x 34 
Saate aes Stn Say incenecee ; ; 3} 4 3 3 : . ; 
Goans:—Day to day ......seseseres- 
Bien ececesecestseseres seteksose| & 3 3k 3k 3k # 
Deposit allowances : Bankst ........ 3 3 3 3 3 7 Es 
Discount houses at callt ........... 3 3 3 3 3 3 3 
ASROMEDEE ..ccccccccscccsccorccei 2 IHR IR 1B IR TB OI 





4 Rates lowered 4% on Jan. 2, 1918, and lowered 4 % on Feb. 14, 1918. 4 Lowered 
from 3} per cent. to 3 per cent, on June 5, 1918, but was raised to 3} per cent. on 
July 31, 1919. 


* Changed from 47% to 4% on Dec. 27, 1917, and from 4% to 3% on Feb. 14, 1918, 
at which rate they remained until they were suspended on May 31, 1919, 
Daily sales resumed on July 14th, 1919, when two months’ bills were alo 
introduced. The daily sales of two months’ bills were stopped on August 15th, 
19:9. Rates commenced on July 14th, 1919, as follows:—Two months, 3% 
(July 14th to August 15th, 1919, period of daily sales); three months, 34%; six 
months, 4%. 


Comparison with previous weeks :— 








fs Bank Bills. Trade Bills, 
Coe, SOC" 
| 2 5 Months. 4 Months. 6 Months. 3 Months. 4 Months, 6 Months, 
me |a{|.s.|.%.|.s.|.% |s.|.s 
Jane 27 -0.40-)3 34s 13 34 ; 3ts i : ; ; 
al + 4 4 4 
TTeceeee|SB | é OH 4 4 5 
25.. a3 3 3 aes 4 4 4h 5 
Aug. 1...06./38 | | 3 a os 4 4 45 
8....../3 2) 3m 8/3 4 4 4 45 5 
15... tt § 4¢ 4 4 “4 5 
BavweeslSB | Si ‘ie 4 4 | 
29.00. ie 444 4 4 a 5 
Bept. 5..000./3 » 88 tie 4 4 | 
12......188 | 3 2138 814 4 ee 





| 


FOREIGN BANK RATES. 


-— Bank Rate —— 7— Bank Rate — 


~, 
Changed. % Changed. % 
Amsterdam .... July 1,1915 .. 44 Madrid ........ Oct. 27,1914 44 
Eee Dec. 23,1914 .. 5 Pavig.. co-ccces Aug. 26, 1914 5 
Bombay ........ Jane 12,1919 .. 5 | Petrograd...... July 29, 1914 6 
Brussels........+ June 5,1919 .. 4 DEMS ccccccoees Jan. 11, 1918 5 
Calcutta ..... « dune 5,1919 .. 5 Stockholm June 12, 1919 
Christiania .... May 9, 1919 ef Swiss Bank 
Copenhagen.... Jan. 2, 1919 places.....++- Aug. 22,1919 .. 5 
Helsingfors .... Jan. 8, 1919 6 Tokio ...-+e+00- Nov. 25,1918 .. €4 
Lisbon ........ Jan. 15, 1914 54 Vienna ........ Aprill0,1915 .. 5 
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| | 
| Usance.| Tues., Sept. 9. | Thurs., Sept. 11. 
I ee eee 
Amsterdam and Rotterdam.......... |} blz «(ibd i5—s 1129 
DRED. coccncccccecoceccoeoecooecess 3 Monthe nom. nom 
pasouemuveninges pintoenser= \"Cheque | 3515 3530 | 3515 3540 
Eon Sorenmnnorenseseenoseescore| Cab 455 34°65 06 3515 
DURIO  cccccccccecccescoscccccccces 3 Montbe 34-96 35 06 35°41 35°56 
Marseilles .....ccccceccsecesesccess 3 Months 496 35°06 3541 439 3556 
Switzerland eeeeeeeeeee Ce eeeserereee Cable 23°56 23°66 23°25 23°40 
BED cccccccccccccocecsccccccccce 3 Monthe| 2396 24-06 2365 23 
 wncnccessss cosesenes cepens Cable | 98°00 10100 | 10600 11000 
ivalian Bank places ..........++....| Cable | 4030 4060 40 407C 
DURES cocccccccvscccccescocccesces 5 Monthe D nom 
New Y¥ SOCCER EOE Ee Cable | 4143 415 416 417 
Seneneccenr capeccenencoccece 4154 417 416? a 
Madrid and Spanish Bank places | ble | 21°87 2197 | 21°7) 21°8 
i “senenuenenadtenee ececceecece |3 Months 523 5345 | ot 
Lisbon and Oporto.. eee eee eee eeeee Cable i 2 27 27 27 
Ditto ..cce Coereresesersesesecssess 3 Monthe nom no 
Copenhagen SORE RET ETO HERE EET Cable | 18°70 18°80 | 18 65 18°80 
Christiania..... wanneneeeneennannenes | Cable | 1813 1823 | 1812 18°22 
kholm eee eset eraser eeee eeeceeere j Cable | 17 00 17:10 16 98 17°08 
Boandinavia .......ccccecesesecesees |3 Months nom nom 
TT ccthsccethsnutisacseneee Cable | 67:00 70°00 | 72:00 77:00 
DRORSS AGTED occccccccescccccccsees | Cable {| 55} 56 | «CSS 56 
ID pacespencoueeseenseses Cable 14 14% = ssid4 143 
PE. conccencee Reveceseegnonseoses ae . ton nn | 24°60 ist 
Calcutta and Bombay .......e.e+0+- man | 198 
BED  cvcccccccobcveccccccosoocess SOdaye’sgt 19 | 1S 


FOREIGN RATES OF EXCHANGE ON LONDON 


Rate | Rate | Rate oe Taal 
Sept.12, | Sept. 5, | Gens. 13, Usance Par. 
918. 


1919," | 1919. | 









































1 ee 
Parie .......- trancsto £1 | 35.43-75 34° 30-55 | 26°08-09 Cheq'es 25°224 
DEER . osoccee marks to £1 | 109 | 90 °50-92°7 oe Sight | 20°43 
Amste ‘Gorin to £1 | 11*2021 | 11°25-27 | 9°85-91 Sight | 12 107 
Brussels ...... francs to &l | 35° 45-70 | 35°3545 |. Cheq’es| 25 7 
Ghristiania ..\kroner to&l | 18°10-15 | 18+ 29-32 | 15-27-29 = Bight | 18° 
Stockholm....\kroner to £1 | 17°02-07 | 17°17-22 | 14°0005 © Bight | 18°159 
— . kroner to £] 18 * 73-77 } 19° 18-22 | 15° 62-65 Bight | 18159 
Helsingfors ..\F. marksto£] 77°79 | 64° 25-65-25 a ight | 25°207 
reece........ \drachmeeto£l| 24°60-80 | 24° 65-75 a Sight | 25°207 
Ty assasees fire to £1 | 40° 68-72 /40° 40-50 | 30°25-37) Bight | 25° 
Switzerland .. francsto £1 | 23°34-4G6 | 25°68-72 | 20°55-66 Sight | 25° 
eccceel pesetas to £1 | 21 ° 80-85 ; 21 90-22 05) 20° 51-70 Sight 
Lisbon ...... ‘pence to mils. ~27 ~ 29-- - Bight 
caterer |b | ee | See 
New York.....: to 21 41 17 4'184—184 | +764-—-% © 4 
a to dols.| S 5 oer! | a 
.» pence ols. } ede 
Rio de Janeiro pence to mils. 90 days) 18 
Montevideo .. pence to dols. | BP, 61 
veel to peso 90 days) 18 
EMER cccccees 'Eing.to Per. 41 2 - 90 days) Par 
Calcutta ...... ister. to rupee - - 64544  T.T. | ls 44 
Bombay ...... ster. to rupee|ls 10d-10¢44|1s 10d-10;40| ls 6d-6eed | T.T. | le 4a 
Madras ...... ister. to re 104-10 4,4) is 1Cd- ls 64-644 T.T, | le 44 
Hong Kong... . ster. to 48 ae 3s 74d J T.T. ee 
Shanghai ....ster.totacl | 6s se ittée d) 58 5s-1d T.T, oe 
erase --:- ees. £0 Sear 2s > a 7.7, eo 
Y¥ a . to yen 2s T.T. | 249Rd 





CUBRENT RATES OF EXCHANGE IN NEW YORE, 





The Irving National Bank cable the following exchange rates :— 












Ra 
New York on t. 12, Aug. 28,\Sept. 4,/Sept 11, 
Level. | oRig. | Sig | sete.” 

6O days ........ 41825) «¢ 41325 
peeenooces Dollars for £1 4°8666 422 417 417 

Cheques ...... cae co - 
Switserland...... { | Francs tor $1 5'183 568 | 568 | 6°60 
ely amosdoccoccens Lire for $1 964 9°68 9°76 
aseenboooens Cents forl peseta | 19°30 19°05 | 1900 | 19°08 
Amsterdam........ Cents for 1 guilder | 40-195 3720 | 37°00 | 37°10 

Petrograd ........ Cents forl rouble | 51°50 14n0m} 14nom) 14nom 
Copenhagen .... 22°65 | 21°55 | 22°05 
Christiania .... > |Cents for 1 kroner | 26°50 2295 | 22°75 | 22°90 
Stockholm ...... 2435 | 24°25 | 24:35 
Greece .......s000 Cents forldrachma} 19°30 18 17°00 | 1675 
Yokohama ........ Cents for 1 yen 49°85 50°40 | 5035 | 50°50 
Hong Kong ...... Cents for Mexican $| 63°65 86°625| 86°50 | 87:00 





NEUTRAL RATES OF EXCHANGE ON GERMANY, 





Rate, Rate, | 








Par | | Rate, | Rate, 
Sept. 13, Aug. 27,) Sept. 3, |Sept. 10, 
| Level. |" 1918 | 189.) 119." | 1913. 
Amsterdam ..|Florinsto100marks| 59°26 | 3145|1245 | 1210 
Switzerland .. Francs to 100 marks | 12345 | 6875 | 27°75 | a5'90 jeeot 
20°85 21°20 18:25 
Stockholm . }/Kronerto loomarks| ass 14535 1875 | 19-25 
Obristiania..) | | (49°50 | 22 | 20°40 He 
t Rate for previous day. 
COLONIAL RATES. 
Commonwealth of Australiaand | ae oe 
Dominion of New Zealand Union of South Africa. 





Londonon | Australia and A ’ 
A lia and New ug. 19, 1919, 
New Zealand. on London. 





| Buying.| Selling. | Buying. Selling. | 
| —7— |—;— |Buying. | Selling.) Buying 
(NZ) A\NZ a /NZ A | NZ man [oa 


diag 88am Pm 


Mog ais) 33 | aa’s 
2 a: 1s if $ 
ai se 3 * ee 


ae 




















| August 23, 1919, 
London on | South Africa on 
South Africa, | London. 





Selling 


lolts 



















(‘September 13, 1919, 


INDIA COUNCIL DRAFTs 
Tenders for Rs.1,00,00,000 India Council draft 


on September oth at the Bank of England, Tt WETE receives 4 











: bh _— 
a statement of the tenders sent in :— following is 
Bills. 
Sentevel. Accepted, Per 
. Rs, . 
Rate. Deferred Telegraphic Transfers. Centage, 
ls 7384.....+. uniiniiiahteineine 1,85,90,000 —.... 1,00,00,000 
Immediate Telegraphic Transfers = *""*** 3 
BS IOS ccccccccccecoccecscecs De ae as 
Total bills and transfers 1,85,90,000 ...... 1,00,00,000 
The amounts allotted were :— 
-~_ ; { ee 
In Deferred on 
In Bills, | Telegraphic tr dammediai 
Transfers. Troete 
Drafts on— | Rs. — i 
Calcutta ........ | oe | 42 80,000 at 1s 9:9375a 
Bombay .......- ee 42,83,000 at ls 9 95754 
Madras .ccoces- on 14,3 ',000 at ls 9 93754 “ 
Totals ....... | e° '1,00,00,000 rT 
The amount to be offered on Sept. 16th will be R8.1,00 00,009 


At the third sale of rupee credits to be made 


by the \ 
York office of the Bank of Montreal on behalf of aeaeaee 
of State for India, the amount offered will be 40 lakhs. Th 


minimum price will be 41 cents per rupee. 
Up to August 30, 1919, Indian Treasury bills were issued tp 
the following amounts :— : 


Rs, 
October 16, 1917, to March 31,1919 ...... 136,39,05,000 
April 1, 1919, to August 30,1919....... - — 16,70,70,000 
153,09,75,000 
Bills discharged or discounted .......... 109,09,35,000 
Bills outstanding on August Wth ...... 44,00,40,000 


BULLION. 
The gold movements to or from the Bank of England are 
longer announced. For the week ended September 10, 1916, the 


stock of coin and bullion showed an increase of {13,19 
compared with the previous return. 


InDIAN GOLD STANDARD RESERVE. 


Statement showing the form in which the balance of the 
Indian reserve was held on August 31, 1919 :— 


£ 
In India ee ee eee eee eee eee eee eee eee eee eee eee Heh eH nil 
In England— £ 
Cash at the Bank of England......... sence 148 
British Government securities (value as on 
March 31, 1919).......... ecccccccocece 26,652,225 
British Government securities since pur- 
chased (cost price) ........ cocccceces 9,784,209 
——-—— 36,436,588 
36,436,588 


Messrs Samuel Montagu and Co. write on September 11th as 
follows :--“ Gold: The Bank of England gold reserve against its 
note issue is £86,226,610, a slight increase of £11,460, a8 com 

ared with last week’s return. Gold to the value of $3,067,000 

as been shipped or engaged for shipment from the U.S.A. Of 
this, $2,500,000 is for Japan and $330,000 for South America; 
the remainder is made up of small shipments for London, Paris, 
India, and Mexico. A shipment from Montreal to Calcutta of 
$1,300,000 has been reported. _It is believed that this is part of 
the proceeds of the sale of rupees made by the Uttawa Mint 
under authority of the Indian Government. A shipment of 
has now arrived from South Africa, and is being refined, afte 
which it will be obtainable in this market. Silver : The market 
has been quiet during the week; the business, however, bas 
been sufficient to maintain the price in view of the small offerings 
from America and the consequent dearth of spot supplies 
There has been very little alteration in the quotations. |“ z 
of +d in both cash and forward prices occurred on the 6th yo 
but there was an immediate recovery on the 5th (the ~ 
working day.) Yesterday and to-day there was 80 old 
Continental demand which carried the prices to 6144 ant 3 ee 
the quotations fixed to-day. It should be borne 10 min A 
the present price of about 61d, with gold at, say, 1005 per 0 of 
fine, is equivalent to 513d, with gold at the normal price. 
778 od per ounce standard. 513d is, therefore, the price ti 
should be taken when comparing the present gold value oe 
with that of previous years. The following figures '¢# 
movements of refined silver to and from the United Kia - 
during the two months ending August 31st last are taken 
the returns issued by the Board of Trade :— 


Ouaees. 
MINION. octubacaseeedateveoesedate eveeeene 3,447,1 
EE cnnbccentocnsdadsenesnsesébes eer . 1,887,776 


Excess of imports ever exports.......e++e+++ 1,55959 


} 
i 
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September 13, 1919. ; THE ECONOMIST. 


_ 


InpIaN CURRENCY RETURNS. 


The coinage during the week ending 7th inst. amounted to 35 
lacs of rupees. The stock in Shanghai on the 6th inst. consisted 
of about 17,980,000 ounces in sycee, 13 000,000 dollars and 2,100 
bars, as compared with about 18,200,000 ounces in sycee, 
12,100,000 dollars and 2.430 bars on the 30th ult. The Shanghai 
exchange is quoted at 6s the tael.”’ 


(In Lacs of Rupees.) | 

Aug. 22. Aug. 31. Sept. 7, | 

1919. 1919. 1919. | 

Notes in circulation eeeeeesesees 16,841 ee 16,892 ee 16,843 | 

Silver coin and bullionin India.. 4,966 .. 5099 .. 5,037 | 

Silver coin and bullion out of India 90 .. os ee ee 

Gold coin and bullion in India .. 1,918 .. 1,926 .. 1,939 
Gold coin and bullion out of India 9 .. ee 9 
Securities (Indian Government)... 1,608 .. 1,608 .. 1,608 
Securities (British Government).. 8,250 .. 8,250 .. 8,250 





SILYER PRICES. 
The cash and forward prices of bar silver during this week 
and corresponding periods in previous years are as below :— 
- Cash, 1 Forward. ie Cash. | Forward. 
1919. Per Per Date. Per | Per 
Ounce.| Ounce. Ounce. Ounce, | 
. | « ao 
Sept. 6.... 603 584 Sept. 15, 1913 273 | es 
g8....| 61 583 15,1914 | 233%) .. 
9....; 61 | 58% 15,1915} 23% | ee 
10....; 61 59 15,1916 , 323 oe 
61} 594 14, 1917 51 ee 
2...-/ 603 | 69 | 41918) 494 |. 
NOTICES. 


The Standard Bank of South Africa, Limited, announce the 
opening of the following agencies :—Bonnievale, Breakfast Vlei, 
Danielskuil, Franklin, Graafwater, Herschel, Huguenot, Jouber- 
tina, Kalk Bay, Keimoes, Klipplaat, Lady Frere, Middledrift, 
Noorder Paarl, Nqamakwe, Oliphant’s Hoek, Rawsonville, 
Rondebosch, Schoombie, S lborne, Tsomo, Whittlesea, Willow- 
vale, Wolseley, all in the Cape Provisce; at Nigel, in the Trans- 
vaal; Aberfeldy, Fauresmitb, Swinburne, Theunissen, Witzie’s 
Hoek, in the Orange Free State; Colenso, Dalton, Ingogo; 
Waschbank, Winterton,in Natal; and Enkeldoorn in Rhodesia ; 
a total of 36 new agencies. Also at Pine Street, Durban, on 
September Sth. Groot Drakenstein, Maitland, Mowbray, 
Observatory (Cape Town), Simondium, Tsolo, all inthe Cape 
Province; Sevenoaks, in Natal; Grootvlei, in the Transvaal; 
and Marseilles, inthe Orange Free State. 

The Canadian Bank of Commerce announces that branches 
of the bank have been opeaed at Barnston, Quebec, Birch Cliff 
and Yonge aad Delisle streets, Toronto, Ontario, Dartmouth. 
Nova Scotia, and High Prairie, Alberta. 

The British Bank of South America, Limited, have opened a 


branch at Porto Alezre, State of Rio Grande do Sul, Brazil. 
under the management of Mr G. H. Lucas-Calcratt. 

The London office of the Union Bank of Canada announces 
that branches of the bank have been opened at Drake, Sask. ; 
Duchess, Alta.; Kenogami, Que. ; La Porte, Sask.; Sandy Lake, 
Man. ; Winkler, Man. : 

It is announced that the title of Lloyds Bank (France) and 
National Provincial Bank (France), Limited, has been changed 
to Lloyds and National Proviocial Foreign Bank, Limited. 


TRANSVAAL.) L ° 


Agency at— 


10, WALL STREET, 
NEW YORK USA. 


(REGISTBRED IN 


West End Office— 


25. COCKSPUR STREET, 
S.W.—1. 


LONDON OFFICES: 
CIRCUS PLACE, LONDON WALL, E.C.—2. 
18, ST. SWITHIN’S LANE, E.C.—4. 
Special facilities afforded to Traders 
and Merchants desirous of extending 
their spheres of activity and influence 
in South and East Africa. 
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It is announced that the Right Hon. Reginald McKenna has 
been appointed a director of the Yorkshire Penny Bank, Limited, 
in the place of the late Sir Edward H. Holden, Bart. 








COMPANY NEWS. 


Name of Company 


Banks. 
Chartered Bank of India, 
Australia, and China ..... 
Commercial Banking of Sydney 
Guaranty Trust Co. of New York 
Molson's Bank, Montreal ...... 
Northern Banking Co.,“*A” .. 
Do“ B" 
Insurance. 
Argonaut Marine ..........c00. 
Mining. 
Chino Copper ........ 
Kaduna Syndicate .............. 
Malayan Tin 
Nevada Consolidated Copper 
Ray Consolidated Copper ...... 


Sungei Besi ....... 

Sy SOE Sic ctecccuvess es 

eee 
Railways. 


Nizam's Guaranteed State ...... 
Tea and Rubber. 
Anglo-Malay Rubber 

Associated Tea of Ceylon 
Dimbula Valley Tea ........... 
General Ceylon Rubber ........ 
EE SEE nicehndiomedsibbarde<ts 
Langat River Rubber .......... 
Perak Rubber .. 
Poonmudi Tea and Rubber .... 
eT eee 
Riverside (Selangor) Rubber.... 
Rubana Estates .....cccccsccees 
Setemsor United... .ccccccececes 
Sephinjuri Bheel Tea .......... 
Sunnygama Rubber ............ 


ee Oe MONEE secccccosceses ! 


Wanarajah Tea . 
Other Companies. 
PD sn cndnenmebaaddenis 
American Investment & General 

Investments, Defd........... 
Andrew Knowles and Sons 


Arnold J. Van den Bergh ....../ 


Ben Evans and Co, .......... oe 
Bournemouth 
Grand Hotels, Pref. ........ 
British Aluminium ............ 
British and Argentine Meat ... 
British and American Mortgage. 
British Gas Light .............. 
British Portland Cement........ 
Brazilian Warrant Co........... | 
Calico Printers’ Association ....| 
Cammell, Laird, and Co......... 
Canada Steamship Lines........ 
Chas. Baker and Co............. 
C. H. Williamson and Sons .... 
Clyde Valley Electrical Power.. 
Consolidated Water Works of 


a naen ews | 


Ris wae ateocessake ceca 
Crosswell’s C'rdiff Brewery, Pref. 
Cressington Steamship.......... 
Edward Lloyd, Ltd., Cum. Prf. 

Foreign, American, and General 

Investments, Defd.......... 

General Investors and Trustees 
Globe Telegraph and Trust .... 
Handford, Greatorex and Co..... 


Harrisons and Crosfield, Pref, .. 


See ea 
NS eee rohueew ses 
House Property and Investment. 
Tbbotson Brothers and Co. ...... 
Imperial and Foreign Corpora- 

MED. Setinddkocesens eeeseeccees 


Irrawaddy Flotilla.............. 
John Milligen and Co........... 
John Spencer and Sons ........ 
as ails 4s wn Ceghinicea oe 
Leeds and Liverpool Canal, 
Leyland & Birmingham Rubber 
Mappin and Webb............. 
M. B. Foster and Sons......... 
Montevideo Water Works ...... 
Muncipal Trust, Defd........... 
2 ae 
Nairobi Electric Power 
Natal Land and Colonisation. .. 
Newcastle-on-Tyne Electric 
ER caasccscece Seeecccecce 
eae ones 
PN ED actu wedddectes 
Pearson and Knowles Coal &Iron 
SP bncsdndnsanes tokens 
Peter Robinson, Limited ws 
R. Thorne and Sons, Pref...... 
ia eeanehhGdendeweice 
Sir W. G. Armstrong Whitworth 
South African Real Estate 
MD ocdansausevendaceudn 
Steel Company of Scotiand...... 
Stothertand Pitt ........... bee 
Swindon United Gas 
United Tobacco ...... 





Imperial and) 


OIVIDEND ANNOUNCEMENTS, 


Rate % per Annum, except where 


Dividend 


marked % or stated in Cash. for Whole 
* Interim div. + Final div. Years, 
interim! Date of Method 5 Pre 
or Pay- of — vious 
Finai. | ment. Payment. * ear 
14* Sept. 17 Tax free . 
10% i ‘ 
5 % . 
3% (Oct. 2 ; . 
174 Sept. 15 Less tax 3/6in £ . 
8% Sept. 15 Less tax 1/9in £ . 
5%+ nts Tax free 10 
75 cents Sept. 30 . 
10%" wai Less tax 
l/ p.s.* Sept. 25 Less tax 6/ in £ 
.. 374c'nts Sept. 30 
50 cents Sept. 30 ee 
l/ p.s.* Sept. 27 Less tax 
2/ p.s.* Oct. 11 Less tax 
$150 Sept. 
34% 
15 %* Oct 15 Less tix 6s in £ . 
ee ; Less tax 15 
123%* Oct. 1] Less tax &/ in £ es 
129%* Oct. 7 Less tax - 
24 Tax free 8 7 
5 %* oa ; ait 
is Sept. 23 Tax free 6/in £ lips /4ps 
5 %* Sept. 3 Less tax 6s in £ +e 7 
10%* a Less tax Ba “ 
10 &* Sept. 12 Less tax 6s in £ es . 
od von Less tax in 10 
ss sie Less tax 6sin £ Wet «6. 
10% Oct. 15 Less tax hn 
20 %* Oct. 12) Less tax 6sin £ e- 
ag Less tax 10 22 
10 %* a 
6* Oct. 1 Less tax 
6* Sept. 30 
24%* Oct. 1 Less tax 6/in£g i 7 
20% + Sept. 15 ée 25 40 
5* ‘Sept. 30 ee +. . 
§% és Less tax (on ac. of arrears) 
8 Oct. 1 Less tax te ° 
1/ p.s.* ; Less tax as . 
5 %* Sept. 23 Less tax ee . 
10 «6Oct. 3 Less tax es 
i +3 : 8 6 
24%* Oct. 1 Less tax va 
od Sept. 30 ing 5 5 
24%* és Less tax ve 
1% Sept.15 Less tax ‘ 
10* Oct. 10 Less tax 6/in £ ° 
4%* Sept.17 Less tax ‘ 
2 %* <a Less tax ° 
3 %* Oct. 1 Less tax ‘ 
3 %* Sept. 26 Less tax . 
12% oa Less tax . 
3 %* Sept. 20 Less tax . 
ts Oct. 1 Lesstax €sin £ e . 
4* Sept, 0 ee . 
3 %* Oct. 1 Less tax oe 
2/ p.s.* Tax free oe . 
14% - i ie . 
6 Sept. 22 Less tax 6s in £ ee , 
5* Sept. 17 Tax free oe e 
10* oa Less tax te . 
4* Oct. 1 Less tax - | ee 
6s p.s.+ Tax free 10 | .. 
E%* Sept. 30) Less tax = “s 
73%} a Less tax 124 | 10 
40/ p.s** Sept. 12) Tax free < 5 
1/6 p.s.* “ Tax free << 2 ae 
34% t be Subject to tax 6 |} 10 
6* o* Less tax ° | ee 
' 
3} i 2 eee 
10 %+ Sept.16 Less tax 15 |} 15 
74* Oct. 1 Less tax os 
10* Oct. 1 Less tax . 
3 %* Oct. 1,\.Less tax ; 
2%,* Oct. ] i ° 
5* Oct. 1, Less tax ° ff 
5* Oct. 1 Less tax i 
5* Sept. 70 Less tax ; 
10* “ so eo | oe 
ai sia Less tax 2. | mil 
64% “ie Less tax , 15 i 45 
5 % oe Tax free j 
10* Sept. 1) Less tax i 
12/ p.s. Sept. 17 Less tax } 
40/ p.s. Sept. 17 Less tax eos 
1/ p.s.* Tax free 5s in £ } ee 
i 
5% Nov. 3 oe ** os 
‘ .. | Less tax 5 | 15 
ee ‘ Tax free 12% | 10 
4" ws Less tax a 2 
5 %* Jept. 20 Tax free i 
6 Less tax 


Ve WUE ncncocttnstbooces 


{ Walker and Homfrays.......... 


Yorkshire Dyeware ........... 


15* Oct. 1 Less tax 


5% (& bonus 3/9 p.s.) Less tax 


oie oct lbnge ap tates 
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RAILWAY AND TRAMWAY TRAFFIC RETURNs. 


No traffic returns of British Railways have been issued since the Government took control of the Railways at 
The Government took over control of the Irish Hallways as trom January 1st, 4910. the outbreak of the War, 


COLONIAL AND FOREIGN RAILWAY RECEIPTS, 





Present Gross Recet for Total Gross Receipts. 
Name. Perot Ending Mile- | Week or Month. | 


i 


|; o- | ‘191819. | + or — 1918-18. | +or— 















Inpian. | | Re. Ra. | Rs. 
Assam Bengal ....17 weexs\July 26) 985 1,62.836/+ 65,172 30,35,015 + 798,726 
Barsi Lt. Ry.......18 weeks Anz. 2 118 2000/4 9,300  6,02,000/+ 2,82,400 
Bengal & N. Weatrn 17 weeks\July 25, £065  4,14,120/— 37,443, _ 87,93,576+ 454,989 
Bengal Nagpur....|\8 weers Aug. 2, 2,695  11,87,00)+ 4,000) 2,25,73,490 + 20,4 759 
Bombay, Barb o. 1. 48 weeks 30, 2,871 | 14,35,900|\—278,00C) 3,91 67,000'— 10,08,000 

ies 16 weeks July 19° 1,342  4,72,987/4 45,105 84,97,498,+  10,8!,847 
Delhi Umblia Kika 48 weeks Aug. 30 230 81,900\+ 9,597) 19,25,813 + 9,523 
East Indian .... 49 weeks Sept. 6 2771 | 25,31,006|41 18,000) 5,82 34,000/— 21,77,000 
G.IndianPeninsula 22 weeks Aug. 32, 5,12!4) 19,09,80|—368,620 5,61,:6,672'+ 46,06,202 
& 8. Mahr. 18 weeks 2 53,152 11,50,000)~—1 26,544, 2,17,84,097 — 1,532,546 
Rohilk'd &Kumaon 17 weeks July 25 48,366|— 2,768 8,49,735— 1,356,584 
Do Lacknw-Breilly \7 weeks 26 300 §7,24.|— 3,718, 10,08,167\— 75, 
Sonth Indian...... 18 weeks Ang. 2, 1,852 | 7.94,820| + 85,549) 1,32,93,24)4  13,89,726 
8thn Paniabimnth) 6mnths Mar. 31: 716 8.97,479'— 25.955 45,56,703'+ 33,905 
FOREIGN. 
ARGENTINA. | ! | a | a a 
Argentine N. E. ..10 weeks Sept. 752 =: 14,700 + = 7,300 110,100! + 21,100 
Argentine Trans .. 10 weeks 6 lll} 1,10C\— 2,260 5,166) — 20,274 
B.A. and Pacific 10 weeks 6, 5,536 148,000'4 23,000 1,319,000,+ 000 
B. A. Gt. Southern 10 weeks 7 792 181 000'4 47,000 1,665,000!/+ 241,000 
| Net | (85,0004 45,000,  (422:000/+ 193,000 
B. A. Western .... 10 weeks 7 882 105,00C|+ 37,000 897,00, + 125,000 
et | 37,000. + 17,000 26 5,000) + 00) 
Ses lmoth July 31 190, 39,9584 2,820 39,958 + 2,820 
Oentral ntine. 10 weeks Sept. 6 306 165,000, + 45,000) 1,412,00C)4 118,000 
et 47,000'+ 26,000 250,100'— 47,400 
Cordoba Central .. 10 weeks! 6} 1,806 | 61,000'+ 17,420 569,950 + 92,899 
Entre Rios........ 10 weeks, 6 «el 21,8)0/+ 2,700 Lae 23,520 
BRaruay, | | } 
Brasil Gt: Bouthn, 1 mnths\Joly 31}. | Me@5,831\+ 863, 353,171\— 5,596 
acne Railway. m 12mnths Dec. 31) 5,530 |Ms485900C — 141,271. 57,772,000 4+ 7,619,243 
te DS West. of 1\36 weeks Sept. g 1,010 | 16,8%\+ 4,79 666,060) + 107,300 
Leopoldina........ \36 weeks) 1,83: | 54,388 + 24, 478 1,367,319 + 223,520 
Mogvans .. e+eeeees (2 nnths|Dee. 31| 1,280 |Ms1561000/— 956,490, 22,267,000|\— 2,474,651 
Pa os (18 mnths! 31 766 M2265000¢ — 926,038 32,479,000 1,225,892 
Secwtince Mamie peal ule wafage “ati atetoet ba 
oenena months Dec. - | 6, 
State of Bahia,8.W 7 mnths July 31) ° 68 Ms112,000— 4,000 12,000 ¢ 6,000 
OBILEAN AND | 
Paeovias. | | | 
| | } } 
Antofagasta ..... -/36 weeks Sept. 7} 838) 23,465— 19,005 886,605 799,855 
in nietnmnens | Lmnth |July 31) 644) 10,500\— 2,500 oe 
Nitrate (2 ——. “34 weeks Aug. 31 566 7,C10\— 22,969) _ 249 
Peruvian | 2mnths) 1,069 | 82,160,284, + 156,674 2,225,014 + 238,104 
vecesececee.| Seamtbe| 31 180 | 8 S43\— 13,005, 15,998. 29,700 
Ova. | | | 
’ 
Onban Central ....|10 weeks Sept. 6 362 18,490|\+ 3,998 168,661; 16,810 
Havana Central ..| 7 weeks Aug. 23, 70 10,378} — 867 67 erst 5,535 
Onited of Havana. 10 weeks Sept. 6 681 §50;+ 8,118 547,750 > 68,255 
West of Havana .. 10 weeks 6 156 9,855) 1,805 91,1 + 16,495 
Unvevaran. | | ] 
Oentral 10 weeks Sept. | 972 20,608, 422 196,429) 17,2\4 
O.Urug. (Reet) ‘10 weeks| é Bll | 4,870, 552) 45,688) 7,015 
+ greets 10 weeks) 186 | 3,417 — 777 K4,2:8— 2 
a ee 
8 Aug. | 49 020, 
North-West lmoth July 31 113 ease + 898) ~ r _— 
Uruguay North --| 2mnths Aug. 31) 73 | 2,181'+ 177) 4,055) 124 
Orne Fornzien. } } 
| 
Alcoy and Gandia.|%6 weeks Sept. 6) 83 | -Ps7,000| 1,800 400 
SE ecinenaaumeacts | 8 mnths Aug. 31) 16 | 2,090|— 2°745, Meet 17,446 
Bolivar....... | lmnth July 31; 136, 9,250 + 1,949 a 8 
Geist damitsoed) af) Kast he SABE te 
eerccccs e it 
Dorado Extension! 7 mnths July SL m1 16,0004 7,7.0| 3 50ch 1e'100 
Delta... ./24 weeks Aug. 20 65; 10,219;— = 118) 89,070'.. 26,138 
thn of Spain 55 weeks x. 104 Pe85,927}— 30,045) 3,946,783 2,451,845 
International 7 mnths July 31] Gross | 48,082 + 7,809 403,785 + 45,719 
Central a Net 15,206,— 1,48) 175,856 — 5,467 
NassjoUscarshamn — May 3 i 18880)4 $067! elt aS 
8 oi } 
Ottoman Railway, i. - - ! — _ 
Smyrna to Aidin 5 week | Aug. 16) a 6,972) .. wl oo | . 

D weeks 5,250 + 1,4 46,270 + 14,29) 
Piraeus-Athens, & 5 mnths May 31 + Dsl83821i +6 782 o : 
Soiree Cabello, Be.) a Aug. 31 | 36 4, 000\ ~ acini t un 

wv ‘ ; 
Banta Fe Brovince, . om (8 3,129 + 1,327 - i+ 14,410 
ne ways) Imnth July 31) .. 144,320'— 15,716 | 
Bamana & Santiago 7 mnth . 81 i 
Tafra and Huclee 7 mnths 3 im eel eke eallit ae 


5,863i— 6,519 64,516 — 24,926 


CANADIAN RAILWAYS WEEKLY STATEMENTS, 





| |Present; Gross Receipte | 


Name. | Period. | 'Rnding| Mile- __ for t Week. | Total Gross Receipts. 
age. 1919. ! +or—| 1919. l +or— 
Cenadian Northern 35 weeks Sept. 7, 9,588 | $1140.200!4 239,200 1 
Oanadian Pacific 35 weeks 7, 13,388 0 S2,6706031+ 3.512.199 
Ganadian Pacific: So S368 | $3598,000 4 46.000 108,815,000) + 9,365,000 


€479,423 
Gnd. Tok. Pacific Qweeks Mar. 7, G16| 18,481 — * Ba? cee : 1433, 545 
' 


| 
a 


CANADIAN RAILWAYS MONTHLY STATEMENTS, 





: . 
Name. Period. |Ending| Gross. Inc. or Dec. | Net. Inc.or Dec, 























Oanadian Northern® ..{| 1 mnth July 31 84,347,300 4 607, 900! eee 
—_ 7 mnths | $26,658,349 + 2305149, °° | 
Oanedion Paste | Lmnth 14,720,000 + 2,346,000, 2,997,000 + 827,000 


****41| T mnths 1,443,000 + 7, al 
Grand Tronk..........4, }mmth 1,257,300 — fed 18,165 900) — 1,694,000 


Trmisconta re saes| Lm 7, 318,600 '+ 1,288 800 $50°200 + Isto 
Passe & Yukon... --[t mnths) Dec. 31 


$1,244,080 — 626,345) a ~ 


* Net earnings before deducting taxes. 


j 
| 





OTHER COLONIAL RECEIPTs, -—— 


Present) Gross Receipts for, > 
Period. nding Mile- | _Week or m Month, Total Gross 


| age. | WSEAS | + oF Ww) +e 
——t tee 


| | é e é 


Beira and Mash- 1 mnth \Mar. . 819 | 8,665 + 30.16 a 


onaiand ...... 
Mid. of W. Aust... 


Ae 

















Year |June 3 277 6,9 “ . 
New Cape Centrai|3+ weeks Aug. 9} 206 yt r a 16, 702 + 1é.te7 
Bhodesia Railways} lmnth Mar. 31) 10 04,42, + 21.28: “ aes + £m 
Rhodesia Katanga| | mnth | 6.640 "| r 
rr. 
AMERICAN RAILROADS MONTHLY STATEMENTS 
Rece ipts for Month. ae teen 
Name. | Period. Endmg —--—— 7 te 
| ae | | i + oOr— 1919, +e 
\ . ae es 
s : 
Atchison Topeka . .| Smnths May 31) 13,827,409 4 918.99 
Baltimore and Ohio"; ---| § moths 31) 1esz7iees + 1,408 ons = oy = ; 
Chicago and Milw aukee.. 5 mnths 31) 12,€60,417 |4 2,232,820 56. "28, 242 MH 10,387's7, 
New York Central ..... | 5mnths 31) 24,005,603 4 1,540'720 11s 72 Pee 1 a 
Pennsylvania ......... | §mnths 31) 51,043,388 |+ 948,182) 143,497") 1S) en 
Southern Pacific ....... 5 moths} 31) 13,114, 866 i+ 1,693, 199! 62,046,809 + it 
ee 
TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, 
a 
| TT 
|Present Receipis for Total 
Name. Period. ‘Ending| Mile- Week. | Revetpts, 
| “S* | n918-10./+ or —| 191819 |4 ee 
i a 
Anglo- mtins ... |35 weeks Sept. 2 529 &62,86 04 ‘ ts 
Auckind 1g8ays) Year June Ww 2? x : ait Ck 
Burnley Corporation) 1 week Sept. 6 bt | 23,098 + 737 ; - 
Calcutta Tramways..| 55 weeks 6 35g | MIO5824 7,558 + 39403 
Chatham & District. .| 54 weeks Aug. 28 16 | O81,768' + 241 52,007 + Te 
Markets . | 34 weeks al ee €950 + 4 38,43 4s 
ow Corporation | F 
“Sie esecees.| 14 Weeks Sept. OS | @33,555)+ 3,588 447,635 Km 
Hong Kong ........| 28 weeks July 12 ee $15,755 + 71; 404,651 “aN 
Isle of Thanet ......)49 weeks Sept. 6 .. 22,454 + 589 45,621 Mis 
Lanarkshire . .| 4 weeks Aug. 28 284 24,150 + 293;  12102— 
oo, United | || 35 weeks Sept. 4 4a @5,787\+ 335, 8400+ 1 
tion Tramways. -- | 36 weeks) 6 196 | @23,051'+ 4,909 74104 IM 
LCS. samwere 5 weeks: 10, 141g | 28',9/4)+ 14,269 1,895,062 14 MLSS 
Madras Elect.(2 wks)| 54 weeks Aug. 31)... Rs49,505/+ 15492 648,262 + 
Pernambuco .| 36 weeks Sept. 7) .. @5,64'+ 1,095) 182,049 2% 
Rhondda ......... -+-| il weeks Mar, 20) .. 22,15 + $17 23,210 wg 
Shanghai Electric ... 7months July 31... @131,96'+ 21,000 864,796 4m 
Bingapore Electric ..| 50 weeks) 26; oe $14,598 — 458 631 { we 
Torquay ............|52 weeks\Aug. 14) .. £2,019 + 319 HSS 4a 





| 


TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 


Receipts Total 


| Present 
Name. | Period. ding | Mie- |__ for Month. _—_ Receipta__ 
age. | 1918-19 | + or — 1918-18) +or- 
Alabama Power ....| 1 mnth (June 30} { Gross! $250,050 + S808: ” 


Net | $130,812 ; £2,75( 
Brazilian Traction, Gross. ° 0070,000'+ 605.¢ 


~~ -4a~— ~\] 7moths July 3! 





00 | 64,035,00" + 4,875,000 





Net oo ; 226.4 35,138, 0+ S.s74me 

Brisbane Electric | 7moths 3 ‘es 1,000; ¢ 5,25 262,155 + 14637 

British Colombia) sath 31] { Gross) $682,090; 228,122, Gn 00+ maz 

Electric, &c. Net  §149,10s/+ 129,944 149,106 + 125, 
Buenos Ayres i . 

Crose Trams ....|2mnths Aug. 31) Glg , £46,846 4+ 5,029) 92,°684 S10 
Burmah Elec. Tram- | . 

ways and Lighting 11 mnths July 3 BAS + g.197 + 1158 


Oape Electric Trams. 1 mnth 


“ O.8i— 6,766 ee “ 
Canadian - Western 


£2 8.6)\— 5.585 


3 * ( Net * 
1,496, 97g 82 











Natural Gas ...... 10 mnths 
Carthagena | 
errerias Trams. 8months Aug. a 12 @2,991\+ 262) 2b— ie 


Catalinas beamag i 
BOE coccocsce lmnth July 31; Gross | @17,400C ¢ 7,70 «.. ” 


Chillagoe .......c.-c.| Limmth (May 31) {Gross} @3,0%|  .. 


{St } £1,208 ee sates aut 
Cities Service Co...../12 mnths July 31, \{ aro $1 5s5,74¢— 205,58 21,2641 im 


51 686,765 = 227,532 20,670,9%— % 


“ 

Cordoba Light, &c.  2mnths May 3), #17.5%6'4 1,897 34, 124 + 1a 

Gross |@1097,478 4 34,45 12,255,206 + SL! 

Cuba Railroad ...... 12 moths June 3¢|{ Net | $39%48//f 28977 5 31ya1— Seat 

Elec.8upp.of Victoria 16 weeks July 20, 22 122,98) ’& i578 + rr 

Havana Elec. Rail. } 6mnths J %0, Fon $745,075 + 78,26. sn aest on 

Light, and rd Power une Net | $365,402'4 1,27¢ 2.16810, + 532 

International Year . Gross 23.8741 4,155, 264,987) + Pt 
Light and Power “OL Net | 48,2564 1,850 24.88 + 

Rite} mata. x(t) Mey 


. 1, l= 1m 
Keystone Telephone. 7 muths July 31) Grose) $155.47 ¢ on seaK Sx 


et | 720i) 
(Set yn 





La Guaira Harbour..| lmnth Aug. 31 .. + 1,0% vg “Ole 
ie Plata eee ...| 6months ee Amit 1K a t 2.08. 
ma ‘ower, | { Gross! $ 50,08 
and ways. *} S mnths May st {Set 218, 036| — > 1,728) lu + ae 
Lisbon Biectric..."-- 1mmth Mar. 31) Gross | a76,62:| Bscudoe Leone Tea 
anila ectric {Ga 16,6 ie 
Railroad, &c. . ic) 6mnths June 30| { or | oss 3721 e 478 "528,19\—  S* 
Miss'ijpi River Powr imoth — 3 Net" eee : oe g40,842'— ae 
Montevideo Water... 6 mnths | £17,774 ex 12.1% f 26 
Para Electric....... | 8mnths July - Gross) £26,069) + | 4 ‘5-8 


Net | £10,89>)— 1,078 Le > 
Rangoon Eisctric ..| Suantbe [May 31 Grom) “staat Sie, wast 

do. | 8mnths Aug. 3 wna a inshel= 295,547 
Toronto Riy., &... ?muths July 2 (ee Serz'2ss\— 77s) 277s Se 
United Electric T. of 


Cater iee cig HOmMUOY Aus. S1| Grose | MET + 17S 4 SO ins 
of Yucatan...... } ‘moths Apr. se vn 166,386 — 32,586 ‘eens ~ _ 
Utah Securities ..../1mnth May 31| { Gross ert onl nest 
Vers Cras Klectric ..\\2mnths Dec. $1) Net $:2,900)— -_ sire = * 

Transvaal Power} | Quarter June 30) Net | £228,635 gee Us 
Winnipeg Electric. | 7mnths July 31\{ Gross $337,978) + 43.23 azine + “aes 


|\ Net Dr56,964\— 14,757 
t 4 weeks return. 


scsi hep Mapai ides ‘ancien ‘teisie stasis 





we 


Oo Ble ST alt BLAIS, 


Pete Oa 





1919, 
i, 


~ 

‘+ 
pois 
8 


ace: 


“—— 
Bee 


- 
3 


nmr uw 
8 x 
Ecke xe. 


~ 


Pe 1 t+ ++ 
53 
ieee 


a 
& 





S33" ae ae eee 
ete li eei’e 


on 
ta 
ee 


~~ a 
Liecrrite 


tiie 
bd 
& 


nee 


i+ 
2k: 
re ° 
= 
z 





fet ie ile oa a RAE nt ean ts hap iam Aw ain $1 Bath, 


GAAS eT AL ASEM, 





ee 


vet ba 


September 13, 1919.) THE ECONOMIST. 44 


—_—_— 


RUBBER OUTPUTS AND DIVIDENDS. 


In the table below we give the latest and past three years outputs, and dividends for five complete years of a number 
of Kubber Companies, while the latest reports of Rubber Companies are analysed under our Summary of Profit and 
Loss Accounts each week. The latest dividends declared appear under Dividend Announcements, and the Rubber 
Share Market is dealt with in our Stock Market section. Particulars as to the Market Price of the Commodity and 
other information will be found in our | Produce Market Section. 





‘Output Eight | 


























Outputs. Output Months of 1919, 
Year a tee 31, a, Month Samaene Except Where wean Dividends Paid in Past 5 Complete 
Except where Stated. Year Year Year | a Decrease. ea Decrease. Years. 
1916. 1917. 1918. antes Se 
Brackets. 
| } 1914 1915 1916. 1917. “Wise 
Lbs. Lbs. Lbs. | Lbs. Lbs. Lbs. Lbs. | % % %, % % 
AUAZOE cccceccccccccccccccesess 300,400 338,100 260,400 | 32,500 + 6500 227,500 oe 6 124 15 10 nil 
ANglo-JOVR....cccccccccccceceees, 1,677,143 | 2,492,201 1,814,600 | a oa 1s 20 S 174 e 
Anglo-Malay .....0..-sssse eseee 1,762,430 1,720,247 1,386,264 | 150, 465 + 22,663 1,060,665 + 207, 567, 32 60 85 65 45 
Anglo-Sumatra (May 31) ..... ct) "g56,091 | 948,122 790,899 | 91,360 + 32:508 261,2003) + 97,850; 40 50 50 30 ae 
Ayer Kuning .........++- eoceccce 724,457 825,083 608,693 | 86, ,0009 + 28,000 594,780 + 184, 622! ee ee x» 20 15 
Bah Lias (Oct. 31) .....--...++-- 102,040 335,972 576,2= 5 | 121,071 + 72,290 756,235(10) + 268, 453) ee ee 5 5 10 
Bajoe Kidoel, 17/6 paid (Mar. 31). 250,985 478,095 688 687 41,000 + 14,649 348,635) + 125,335) 10 1s 1s nil ‘a 
Bakap (June 30) .......... eeeeee 337,150 274,350 213,000 19,200 — 3,100 39,2002) — 4,30| 235 30 25 10 
Bandar Sumatra (July 31) ...... 396,400, 446,575 453,600 | 49,959 + 21,099 ie 7% 124 19 6 
Bantam (Java) (June 30) ........ 706,318 800,429 | 965,374 62,739 + 32,279 | 137,278 + +i,778 1 20 1S 7h 
Banteng (Selangor) vee BP sce 285,950 | 388,388 407,196 | 53,275 + 17,565 186,215 + 64,745} 12 20 224 10 se 
Betang Malak MlaKR..cccccccccccecess 296,528 , 317,971 265,004 | 32,077 |+ 5,353 196,089 “ on 10 15 10 nil 
Batu Caves.......ssesceeeeeeeees 702,750 | 780,814 593,644 56,430 — 366 437,594 + 62,943) 150 185 210 180 110 
Batu Tiga ..... cccccccccceccrcces 753,464 756,500 591,500 76,000 + 25,000 501,000 + 118,500} 22 45 60 35 ee 
Bekoh (June 30) ........ eer 300,257 | 450,148 454,948 | 49,945 + 17,876 91,€82(2) ee 7 20 2% Nil ee 
Bukit Cloh . .........+00- ececece 250,120, 228,870 357,254 | 34,000 — 2,300 249,000 + 23,196} 18 334 25 10 is 
Bukit Kajang (June 30)..... eccce 740,000 | 942,646 851,435 67,158 + 6,788 140, 631 2) + 28,013' 22 35 3 35 oe 
Bukit Mertajam (March 3)).. 794,075 841,821 593,900 72,502 + 29,133 _ 606 + 134,051 9 3 15 10 - 
Bukit Rajah (March 31) ........ 1,064.901 961,062 865,645 - : on 50 100 100 60 
Bukit Sembawang ..........++-- 733,817 757,876 630,289 116,000 + 57,674 a 3 10 124 nil ons 
Carey United (Sept. 30).......... 252,280 322,275 405,303 54,745 + 20,596 436,060(11) + 66,556 10 10 10 5 as 
Ceylon (Para)......... ceccececece 868,557 1,056,584 811,389 110,957 + 53,529 6726135 + 215,040 183 40 40 25 27% 
Chersonese........ eocccccccecees 691,760 688,994 554,147 61,061 + 14,683 402,600 + 24,577 15 20 14 6& tL 
CREVICE, cocccccccccccccese ee 396,928 610,450 468,180 68,000 + 27,000 467,960 + 150,980 7 ll 15 10 7 
Cicely Ordinary (March 3i). ceccce 482,155 607,962 618,449 62,441 + 5,500 283,550(5) + 39,829 60 120 140 75 7 
Consolidated Malay aennewnens 817,430 931,212 726,669 | 86,598 + 34,116 640,3'38 + 162,852 37% v1) 834 50 25 
Damansara .......eeseee0 Cocceee 785,371 861, 50 640,882 60,056 + 13,800 477,563 + 72,483 27% 424 55 40 2 
Dennistown .....0..000+ snaeenee 590,432 | 580,076 490,898 53,052 + 10,153 358,552 + 25,156 ll 20 12 5 10 
Djember ..... ecvcccccece evceccce 168,649 266,550 329, 30C 19,000 i es nil 10 124 5 5 
DuGGR DIAG cccccccccccccvcces 732,271 790,643 587,996 66,437 + 16,016 432,884 + 19,803 5 74 15 124 74 
Eastern Sumatra (June X)...... 41,221 116,956 225,183 | 42,000 + 15,012 77,700(2) + 30,451 ow ee “e os és 
F. M. S. Planters... ccccccsceccss 258,297 449,250 378,000 70,800 + 34,800 462,761 + 211,081 we oan 6 1% 5 
General Ceylon.......see0 seeeees 901,963 1,085,478 889,881 113,100 + 30,358 177,384 + 272,574 20 RD 25 20 a4 
Golconda Malay .......-+sees++- 585,455 596,104 455,045 46, 317 + 8,593 359,720 + 60,725 25 40 45 3 20 
Golden Hope ......-sssseccceres: 268,286 352,242 290,571 27,217 + 9,952 221,846 — 1,697 174 174 25 29 10 
Grand Central (Ceylon).........- 4,142,472 4,761,713 3,982,936 484,339 + 197,689 3,227,380 + 755,084 7 12 14 10 os 
Gula-Kalumpong ......ceeseessss 1,195,957 1,333,328 1.0.3.200 128,500 + 48,200 992,000 + 313,100 10 13 163 163 10 
FIASRORGOR 2 cc ccccccoceccoccceces 507,557 511,332 315,736 38,100 + 6,700 268,500 + 63,154 80 100 125 90 30 
Highiands and Lowlands ........ 1,350,479 1,428,343 1,125,799 ™ 3447 + = 21,618 935,546 + 212,502 24 35 38 174 174 
Inch Kenneth (May 3l).........-. 283,546 424,220 417,249 34,920 + 8, 080 111,780(3) + 29,8430 20 40 75 40 ° 
Java Amalgamated............ an 541,342 664,813 665,661 71,426 + 24, 326 635,085 + 184,185 5 10 15 nil a 
Java Rubber Plantations........ 150,008 220,530 242,180 17,227 + 4,427 210,225 + 35,905 ee de 15 nil 10 
Jeram (March $]).........00- ° 263,033 261,509 242,180 28,100 + 9,156 137,006(5) + 66,779 15 20 224 10 *: 
Johore Rubber Lands (i913) 875,555 1,193,297 1,153,798 ee 294,400/8) + 336,201 nil 6 15 10 nil 
Jong-Landor (June 30) .......... 551,728 665,031 613,197 57,555 + 71,361 123,103(2) + 35,822 174 25 25 15 és 
Jugra Land and Rubber (April30) 1,135,703 1,166,563 1,140,256 121,296 + 34,232 509,895(4) + 241,403 10 20 20 15 os 
Kampong Kuantan ............-. 352,200 363,000 294,000 on aa 180,000(7) — 30,500 40 60 60 3x 20 
Kamuning (Perak) (June 30)...... 733,776 921,575 778,318 77,660 + 7,160 141,550 + 11,620 15 20 20 a ee 
DEMING 5tat. sabsenacwens 820,179 1,077,213 794,450 90,843 + 44,043 640,714 + 53,569 50 50 70 70 50 
Kawie (Java) (March 31) ........ 502,185 545,570 425,300 ties ae 425,300 (to date) — 118,270 10 x 25 25 os 
Kepitigaila (March 31) .........- 696,247 588,650 597,815 51,611 oe 194,493(5) — 32,823 § 10 10 5 24 
Kepong (Malay) .......0-cscsee- 299,950 355,586 273,000 as es 227,000(8) + 69,000 45 75 85 60 40 
Kinta Kellas (March 31).......... 514,922 534,737 450,030 56,670 + 22,545 240,070(5) + 65,520 7 124 z 5 ee 
ee ae 405,220 502.010 379,854 ee on 255,557(6) 633 115 100 80 50 
Kuala Lumpur (June 30) ........ 1,415,500 1,683,669 1,627,748 = re 1,569,150(12) — 38,570 30 40 45 8 es 
Kuala Selangor..........+e0++++ 630,994 506,075 625,000 59,096 + 26,033 424.878 + 72,461 1124 1374 150 1334 62 
MEEPS socceccccescescces 615,872 874,575 700,200 95,600 + 45,100 710,600 + 270,400 15 30 40 30 2 
aie 1,282,158 1,401,375 1,122,382 94,617 + 8,490 793,878 + 54,126 15 25 10 § 6 
Langen Java (Aug. 31) .......+-- 773,187 774,375 698,281 45,000 + 25,067 699,259(12) + 958 a 16 224 15 124 
Langkat Sumatra........... elie 500,608 447,985 403,000 42,300 + 1,500 280,100 + 12,591 15 25 32 15 124 
IN ne ed cine em naleie eecces 642,891 691,496 528,206 oot :67 + 18,856 439,720 + 99,204 15 324 32 20 15 
Linggi Plantations, Ord. ........ 2,158,046 2,535,972 1,782,052 3,793 + 121,703 1,691,918 + 513,547 75 110 140 1164 50 
London Asiatic........ eecccccess 1,484,936 1,569,02t 1,174,943 ia 549 + 42,1799 1,005,594 + 247,917 25 40 45 40 23 
Cees GIGR6. TD cc ccccccccceses 897,900 1,075,850 '974'500 115500 + 36,400 981,150 + 80,650 15 20 20 ai - 
Malacca, Ordinary ........ senses 3,629,609 4,075,454 3,217,100 387,100 + 90,200 2,541,970 + 400,470 17% 40 45 20 10 
Malayalam eoccceseces + eeecccscces 1,017,206 1,354,179 1,519,844 +? +. 700,445:8) + 80,038 5 b} 10 “ 8 
DE cricecoaecsnes iden eli 84,025 242,661 541,767 100,780 + 43,741 586,285 + 249,220 nil nil nil nil nil 
Merlimaa.. eseeee. 1,463,937 1,968,989 1,245,847 156,462 + 40,375 946,155 + 36,242 124 183 183 164 14g 
Mooply Valley (March 31) ...... , 468,015 612,210 61,585 + 8,765 141,045 + 19,414 nil nil 5 8 es 
NT I cans a4 vaneidwaces 534,460 625,050 494,830 60,350 + 16,515 364,780 + 2,330 10 15 20 10 10 
Nordanal (Johore) ............ ee 606,511 639,552 523,435 $6,553 + 15,578 379,575 + 31,905 ll 13 13 ll ° 
North Hummock (June 30) ...... 523,025 687,811 637,621 66,079 + 13,398 128,816(2) + 23,002 20 30 30 15 * 
Padang Jawa (March 31) ........ 273,284 246,826 211,516 5v,060 + 11,359 134,582(5) + 65,142 1 15 163 64 ie 
RTT siduak  shouesngaecene 506,965 617,243 495,293 65, 753 + 24,C87 378,735 + 101,907 12 25 25 224 124 
EL centemenee sengeccecosess 70,400 730,456 507,815 59,775 + 17,081 465,48 + 154,515 175 225 300 250 150 
BOGE, GEE. Kacceneocovessss 603,967 706,765 606,256 ee §05,051\10) + $6,132 20 25 20 nil oe 
Perak Rubber (March 3])........ 524,138 532,140 425,796 49, 761 + 11,860 2287145) + 59,650 224 362, 37 224 ee 
Port Dickson-Lukut . a 523,564 680,768 534,590 62.990 + 15,290 328,790 + 111,010 nil 10 12 nil *e 
PE. ccasneenesacecaas 254,020 362,580 390,543 10,750 + 1,450 27:,350 + 89,550 nil 3 7 6i nil 
Rani (Travancore) .........s000: 879,749 934.977 748,083 67,4:9 + 4,325 464,926 + 45,265 10 16 16 12 6 
Rubber Estates of Johore ...... 722,237 682,458 538,532 57,700 + 13,9.0 425,816 + 173,316 10 25 20 20 ilk 
Rubber Estates of Krian ........ 417,425 462,500 334,100 37,300 + 4,556 250,800 + 49,618 5 12 173 10 5 
SI icc cccaonecacaness 135,385 186,767 ca 18,0C0 + 2,500 : - 34 R 8 6 nil 
Sapumalkande ........csceses eee 402,063 505,427 404,459 68,585 + 38,707 386,213 + 167,323 10 10 10 6 +. 
WORDEN SEED caesceneseseccsose 535,981 613,850 434,480 62,000 + 27,000 48,000 + 141.000 30 45 60 a) 3% 
ED ssdcanetenes punenenneee 912,000 1,040,215 800,024 100,285 + 29,635 740,979 + 218,763 45 65 65 ° 35 
ES ERED 323,900 431,507 401,149 34.776 + 6,936 63,3517 + 7,559 7h il ied +s 
ero ee 769,630 829,092 669,408 76,600 + 21,987 580,713 + 126,468 100 1624 216 13% 100 
Sennah (June 30).....c.ese0e «ee. 1,377,600 1,555,449 1,567,275 a oo 1,383,73812) — 174,689 10 15 74 nil ** 
Serdang Central .......... eaten 312,225 357,155 i 46,252 + 28,083 258,687 + 75,651 6 12 15 7 5 
DL ceux ceunesdheee poses 665,482 976,362 808,429 89,517 + 14,173 651,130 + 83,901 6 154 iv4 174 224 
DET sthacacheerensewasars anh 213,776 275,963 264,053 31,130 + 11,530 220,859 + 26,663 7 12 17 15 5 
Siak (Sumatra) .......0.secceeees 276,100 270,404 220,211 oe oe 69,662(3) + €,585 5 ll 12 ee +: 
Gialang (Jan. 31) ......-cc00e eves 1,232,342 1,387,027 1,092,746 164,744 + 173,716 991,865:(7) + 382,002 12 2 18 16 124 
Singapore Para (June 30)........ 509,892 635,814 561,915 49,029 + 5,316 101,2742) + 14,361 10 22 20 Ty 
Simgapore United (June 3C)......, 463,174 428,063 485,837 38,000 co 10,500 a = 10 isp, «6015S; -s 
ND SN wiitindecncndanesece | 2,500,071 2,895,003 | 2,291,930 255,000 |+ 47,786 1,857,702 |+ 382,861 40 40 |} & | 5S 0 
Straits Settlements March 31) ..| 904,000 920,000 | 1,174,287 159,000 + 56,000 | eS | os 124 25 274 | 5 ** 
Sumatra Consolidated (April 30). .| 606,480 704,490 54,10 60,00 + 7,140 | 205,740(4) [+ 16,650 20 25 25 5 * 
Sumatra Para (June 30) ........| 665,449 727,727 864,528 90,000 + 38,000 170,000(2) | + 75,000 272, 413 419 | 20% ee 
DIR snadcdeuaunsocerees: | 400,042 552,965 | 421,804 59,559 + 22,638 384,298 [+ 99,587 20 6 | 3% = 
ite ats 789,882 841,494 | 680,386 82,300 + 22,800 509,500 (+ 13,600 37% 60 |} 7 |; S& 224 
Sungei Kruit.............0.0.0.. | 368,271 «942,264 | 357,342 951,910 + 22,460 334,290 |+ 86510 8 20 | 22h | 1% 8610 
Taiping (Sept. 30)............+00. | 627,430 — 675,197 | 590,615 . 53.648 + 236 od a 124 20 20 5 ‘ 
Tali Ayer (April 20)..........00e- | 640,778 1,025,375 | 900,560 82,000 + 9,744 323,500(4) [+ 42,037 10 1m ° «215 124 
Tandjong (June 30)............-- | 1,206,950 1,384,551 | 1,223,435 153,726 + 70,985 318,028(2) |+ 149,198 20 30 25 20 
Tanjong Malim (June 30)........ 765,462 1,429,067 | 1,377,412 - as 1,461,240112) |+ 106930 5 10 10 | onl 
Debrau (June 30) .........c00+0+: | 935,041 885,500 | 817,049 23,748 + 23,724 166,903 2) |+ 48,556 10 4 io | 
United Serdang (Aug. 31) ........ | $,028,524 3,269,210 2,678,564 325,027 |+ 132,457 3,075,502(12) |+ 396,958 4% 45 40 x» ** 
United Sua Betong ...........++. 817,389 935,347 | "785,405 97,446 1+ 20,727 661,595 |+ 214,559 .. ist 35 aut 174 
United Sumatra ........ a aaaintiie 841,128 997,105 | 858,439 108,820 + 41,450 714,590 {+ 145,500 20% | 413 164 
United Temiang (July 3l)........ | 395,603 650,140 | Til3i6 96,906 |+ 62,735 bas os 5 6 15 oe 
Val a’ Or Ye | ee eer 292,715 314,179 | 257,664 26,500 + 3,509 231,860(10) (+ 17,310 _—sinil a 15 5 oe 
Vellen (March % ) Ree 812,351 | VIM FN i 709 516) | + 52 275 374 100 125 75 624 
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' ANALYSIS OF BALANCE-SHEETS. 














. TS 
5 BRITISH PORTLAND CEMENT. 
| April 30, 1919. 
M4 LIABILITIES. ASSETS. 
a Amount. Inc. or Dec. Amount. Inc or Dec. 
£ £ £ ; £ £ 
7 Pref. shares .... 1,180000.. ite Property, plant, 
é Ord. shares ...... RIERMER oe oe ite panhnoennene 2,399,688 .. + 9,387 
a 5% deb. stock .. 1,178,145 .. — 17,970 Invstmts. & loans 1,507,585 .. + 51,039 
Deb. int. accrued 19,636 .. — 299 Stock-in-trade .. 395,645 .. + 154,814 
F Creditors........ 332,723 .. + 101,531 Debtors ........ 388,322... + 9.439 
5 Reserves ........ 430,107 .. + 99,251 Cash & bills rec. 69,512 .. — 10,737 
Profitand loss... 237,519 .. + 31,439 
Total ........ 4,760,752 .. + 213,952 ea cks 4,760,752 .. + 213,952 | 
MINING OUTPUT STATISTICS FOR AUGUST, 1919. | 
| ‘Tons Gold Recovered 
| Crushed ° 
3 Zz & 2 | Value. | Profis 
Mil. §% Mill, 5 | Total. 
= | 




















Tons. Oze.| Oze,, Oze. | €& | & 

BORO’. 000002 csccceee cocee| 6,500 442| .. — a 12,225) Ss 
ec tctanted 8441) .. | .. |. | 8850 37,533) 
Associated (W. A.) ........ 5,401 184; .. te 8,654) 
Si cncgsunscousssacee 3,300 5,250) 1,845| 632) 2,357 
TT. ¢cscecaedaganeeeas - “ ou ae 

4 Champion Reef..........-. 11,850 17,826) 6,296} 1,129) 

¢ 





























Consolidated Goldfields of 
New Zealand— 


va 





| 
7,425 | 
UE cel Ege ae Eine 5,414| S| 







































: Blackwater... .....-.000. 
é Progress .... ..s.- recere| 2,900 ; 1,726 b220 
: GEE, picecddekbevensesous 3,009 = 706 oi 5,616, 1,426 
' Globe and Pheenix ........ 6314. +» | 7016 .. | 15,256 
: Great Boulder Prop, ...... L772) oe ° » | 2 5,252) os 
. i i 259 .. | wens Bas 4,756, 
: Lonely Reef ........ soo) Se es -- | 6,020 25,312) 14,020 
i Menzies Cons. (July) ...... se). os Pn ee 4,450) . 
; MgSOPS .ccccccccscsccccees 21,595 50,888 8,942) 5,551, 14,493, oo | 
North Anantapur.......... 800 1,000 1,026 53) 1,079) . 
Nundydroog .......--- 8,775, 14,680) 6,435; 801) 7,23  .. +“ 
CSPORTEE 0.60 cece ccese+ cece 12,900 14,484, 7,222; 833) 8,055) oi oc 
Plymouth Cons. 9 300 4. oe » | ss 12,260) 3,015 
Sons of Gwalia ..... 13,716 con dele «ee 19,032 a 
South Kalgurli.........--. 5,736 | 3. | 2025} 8587] bas 
Talisman Cons........+.+++ 310 oo 8 6a 13505} .. 
ee re 4,742 | ee oo | | 12,068 si 
TEN. concescscreosences | ae $10,000 
Transvaal and Rhodesian) | 
Estates, red .......... | 1,800 oo | | £4,300) 
Quarter ended July i— | | | | 
CN iw akon $000nsibe | 92,700 { | ' 113,081) = 13,371 
ib) Loss. 
Output Other Notes in Return 
Tin. Tons. 
AE sovcscvesce peowedvbin's 1 
BPGMBS wvcccotese sevcseces 3 
BORER ccuccesdcccsvceces 30 “ 
Gopeng Coms.............5- 51 Est. value, £7,930; est. working costs, £5,780. 
DEINE o:0000600s00000800% ee Profit from tin, £321. 
ene ied eaeaneuas 164 Value, £2,566; cost, £1,942. 
COC EEE ee 17s cn 
ROGER 2c cccccccsccecessess 8 
Kaduna Prospectors ...... 5 
Kaduna Syndicate ........ 94 
Kamuning ........ ecvceces $1,146. 
Kan0..cccccccccceccess esee 134 Wolfram. 
ENED cocccvescncsocece — 38; Value, £6125: gross profit, £2,932. 
Ryamet Palal ..cccocvces: os Profit, £403 (including tribute). 
PEE cncncccncnserecesees: 20 is 
ED ose nssenncedss00 ue ° 44% Value, £7,072; cost, £4,880. 
Lower Bisichi ......0..... 23 +s 
Lucky Chance ............ 23 - 
DED 2 cscccces vencvnces 45 Value, £7,283; cost, £6,183. 
DEEL  sesccdvesscesesess 56 e 
BEGRGE coccccesecccccceses 45 






MOEAGUIR 2... ccccccscccoeces: 
Naraguta Extended 
Pahang Cons 
Rambutan 


eee eee eee eee 


eee en ee ee eenee 


Tee eee eee eee eee ee 


eee eee eee re ereeees 





Tekka-Taiping ........... | 
Tin Areas, Nigeria ........ 
Tin Fields of N. Nigeria 

Tongksh Harbour 
Tronoh 


eeesees 


Coal. 
Chinese Engineering 
Durban Navigation 
Vereeniging 
SE ctndanke eens x 
Miscellaneous. 
Burma Ruby ..........0+. 
Rhodesia Broken Hill 
Copper. 


Tanganyika 


seer eerreeeee 





sources. £1,287. 
on tribute for 12 months."’ 


Shipped, 16 tons. 


Black tin. 18 tons alluvial 
Est. value, £2,330; est. working costs, £1,070. 
Shipped 30 tons. 


Shipped, 3} tons. 
Value, £7,180; cost, £3,670. 
Est. tribute from tin, £1.31]. 


Est. value, £5,600 ; est. working costs, £2,760. 
Est, value, £4,660; est. working costs, £1,499 


Value, £20,500; cost, £14,000. 
Week ended Aug. 30th, 


Brick works, £3,724. 
Coke sales, 7,636 tons. July return. 
- Rubies valued at Rs.8i,000. 
1,089 Lead. 

2,279 





AssoclATED NORTHERN Biocks.- August:—‘“ Iron Duke—Gross surplus from all 
Victorious Leases—Final clean-up delayed by bad weather. 


Let 


Braaua Corporation.—Cable :—‘t Bawdwin Mines—No. 2 level north drive, 73 ft 
east, from 85 to 90 ft, 40zs silver, 11 per cent. lead, 2 per cent. zinc, and 1 per 
cent. copper; from 90 to 95 ft, 3 ozs. silver, 17 per cent. lead, and 1 per cent. zinc ; 
from $5 to 100 ft, 4 ozs silver 


copper.” Cable:—" Bawdwin Mines—Lead production for August, 1,866 tons gross, 


»4 per cent. jJead, 1 per cent. zinc, and 1 per cent. 









(September 13, 1919, 


from 4,647 tons of lead bearing material (i 
duction, 1,421 tons; refined silver produc 


Mixinc Corporation or Caxapa.— 


“Standard ounces silver produced, 98 
(capital) expenditure, *£546. 


ncluding se ondari 
) 5) ; ; 

UOn, approximats ly 163,849 cot lead Pro 

ae Oa four weeks ended Jy) tb 

ij in s 

Total eo ome cost at mines,*49 nh. Speeig: 


a 
* 
os 


amounts have been converted into sterling at the » Total { Otage, 64." ys 
culated at the present rate the figures would De bien of eXchange, bus 
include royalties and head office — 


expenses.) 

Movunt Borpy—Cable :—“ Mining recom 
Crushed 2,600 ons 12 days; 350 tons of sli 
gained, do not intend to clean-u 


Above figures dg a 


meneed August l}th mi 


me treated. As y ulling Aug. Uy 
P until end of Septembe 10 Advantage ig to 





light showers; tank benefited to the extent of a few r. | Drought broken: a4 F 
; : ) thousand cali at 
appreciable falling off Boppy and North (Boppy) undergr: an Salons There = De 
pect an uninterrupted run.” F ~ W@XOE supply, By. 
_ Mount Lyett Minin axp Rartway.—Cable :—" From July 0 b 
inclusive, 16,098 tons of ore treated, being 10,487 tons fr: m Monet, Angus 2th, = * 
tons from North Mount Lyell and 384 tons of concentrates. a Lyell mine, § 2 gre 
408 tons of blister copper containing 403 tons copper, 16,15 : nverters Prodaced * for 
Furnace in blast 933 hours.” ne O28 gold rev 
PoDEROSA Mixinc.— August, 116 tons (of 2,240 Ibs), assay ing 28? ne 
—The Board announce that a contract has now been emis ten COBt Cope - 
smelters, and instructions have been given to resume pr a “ a into with "oe Co 
scale at the companys mine. It is expected that the first shine HOD & normal £4) 
will be made during the month of September. SMPWCNE Of 1,900 tong the 
Sutpnipe Corporation.— During four weeks ended July 28th, 2,489 eng 
concentrates and purchased ores smelted at Cockle Creek, prodneis oy 
lead bullion for treatment in refinery. Refinery products we re 939 — 997 tons o } 
206 tons antimoni:! lead, 1,215 ozs gold, and 131,047 ozs si vee “en ‘eae z 
central mine remained closed for this period). ~ a tis . €6C 
W a1n1—Cable :—“ No. 8 level—North branch of Martha lode in H ; = 
driven east 10 ft, worth 3ls $d. No. 10 level—North section o| Em in he _ Val 
Soldiers’ crosscut a further 10 ft (total 40 fv), driven east, worth 2 “x. ee > nex 
—On Royal lode (cut in crosscut from Edward lode) a 123 f wee total : U1 leva f houl 
reef 10 ft: worth 3s. At 20 ft east total width 14 ft, worth 4s a wee of % on 
, @ 
= the 
* ont 
TRANSVAAL GOLD OUTPUT STATISTICS. 4 
5 a A 


—_—_—— 







































i hitl 
a _ akan S hitl 
July, 1919. Anvust, 1919, ) rece 
Name of Mine. 3 ; _ * and 
Ore Est. Est. 0 Est, Est, $ oo 
* | Yield. Profit. re. Yield, | Prof. a = 
| Tons. & £ Tons t i ; £ 
Aurora W. United(10sshares) ..| 13.000 | 13,459 3,729) 15,000 16.364 iD m= £5: 
Brakpan .....0.eseeescecsceeees | 49,300 | 92,854 27,559 | 46.700 87.805 aon = me 
City and Suburban (£4 shrs.).... 19,398 | 30,902 239) 18,908 26.718) 54m : anc 
City Deep ..........00++ seeeeee+| §5,000 | 106,778 30,772 551800 102109 26241 rec 
Consolidated Langlaagte ...... | 47,300 | 55,422 12,024 40,000 £3839) 101m { 
Consolidated Main Reef ........ | 50,300 | 73,530 9,112 47.800) 74.351 Sas — 0° 
Orown Mines (10s shares)........ | 179,000 | 240.384 48,978 176,000 237195 | Sos 
Durban Roodepoort Deep ...... | 13,700 | 11,357 25,553 25.000 32448) iD 
East Rand Proprietary ........ 1 125,000 | 149,974 , 10,083 125,000 | 151,623 4.0 g 
Ferreira Deep ....-++e++seee++s> 35,000 | 50,552} 8,981 34,400 50952 12 4 ' 
Geduld Proprietary 43,700 | 66,126 | 22,065 | 42,800 65.254 | mgm . | 
Gelfeahels Deep .. 51,100 | 58,252 | 3,654 45,400 | 56,168 33 4 , 
insberg ....-+-+06 — erg ee eS 7 wd : 
Glynn’s Lydenburg ........-- 3,810! 7,490; 1684 2950 539 I ™ of 
Goch, NeW......secesceeeeessess 14,980 | 12,721 | 489 | 14.780 11,107 2580 ¥ fu 
Government Areas..........++.. 122,000 | 212,118 | 92,045 107,090 197,627 81,7 : 
Heriot, New ...eeeeeeeseeesees.+, 12,600 | 16498 | 160 10,880 14,394 30 j 
Jupiter ....ccrcscceses eoccccees 25,100 | 27,632 | 388 25,000 25,952 20 u 
Kleinfontein, New .....0++0+++.. | 51,000 | 68,343 | 2,848 47,800 | 69,730 3110 rt 
Knight Central ......+-.+++++-. 25,500 | 30,871 | 1,2756 2240 1459 © 4 , 
Knight's enssasoonenasenseees 95,900 | 75,688 | 2,008 91,600 73,597 130 : 
Lang) HAtC...ceeceeeees- 42,000 | 50,281 | 6,749 4,060 48,603, 56H > la 
Luipaards Viei .......+ses00+.. 22.250 | 22,258} 780) 21.00 .. 1,6 - 
Meyer and Chariton ........-+.. 15,000 | 40,382 | 23,501 15,020 40954 B30 _ a 
Modderfontein B. .......+...-.. 7,000 | 122,600 | 62,016 53,500 114317 | 400 { A 
Modderfontein Deep Levels.... 43,500 | 95,587 | 56,986 | 41,300 | 91,491 5),843 al 
Modderfontein,New (44shs.)....| 81,000 | 172.858 | 90,624 | 70,000 160,360 82% d 
Mow Unified..ccccccccce cvcces. 12,000 | 12,018 | 1,844 11,300 11,966 1582 | 
TOTS ocscoscosenasesess 41.400 | 53,651 | 2,245 | 38.450 49,568 13 (t 
Primrose, New..... 19,000 | 18,641 | 2501 | 18,000) 18,083 anh I 
Princess ........ cosececoces e++++| 20,200 | 27,705 | 1,170 20020 28,124 Gl n 
Randfontein Central.........+.., 161,000 | 177,974 | 15,170 | 146.200 171,485 10,1% ‘ 
Robinson (£5 shares).......+--.. 40,600 , 43,344 2.468 | 39,600 41,88 2608 | 
Robinson Deep ......... pibhaes 55,300 | 75,252 | 8,282 | 53,500 75,004 oan ¢ 
Roodepoort United ........--.. 24,400 | 22.333 | 2,300b 25,000 | 20,604 ao t 
Rose Se aashtebnnebene a 56,000 ; 64,580 | 15,088 51,700 | 60,392 | IL 1 
Bimmer Deep .........s0000005- 45,200 | 50.484 | 693 45,600 50,015 i j 
Simmer and Jack ........++...- 58,400 | 69,952 | 7,951 £6,900 | 57,189) as 5 
Bprings Mines .........+++.+++.-| 38,500 | 66,372 | 13,444 37,35) 65,995 | Ie . 
Bub-Nigel ......csesececceeeses 11,000 | 28,136 6,863 10,100 | 27.542 | oe | 
Transvaal G.M. Estates ........) 15,540 | 26.296 | 5,170 15,880 | 26,140 | a 5 
Van Ryn..... senogneabbnentesucs 34,500 | 33,923 | §,723 29,200 51,945 | 753 
Van Ryn Deep........+seese+0 48,300 |107,991 | 58,048 | 47,150 | 109,839 ae 
DENEDINODD . secscccceusess 43,200 | 64,119 | 4,900 42,800 64,08 20 
Village Main Reef ............... 18,70) | 25,664 | 2,114 17,900 | 24,738) 4 
West Rand Consolidated 33,260 | 38,865 | 1,446 | 31,150 | 38,569 | 
Witwatersrand Deep .......... .. | .. si : “ina | 1364 
Witwatersrand (Knight's) ...... | 34,600 | 41,640 | 6,019 30,700 | 38,504) aol 
SOUT Sdunnenesescsccecccnss | 32,000 | 36,756! 4,204 29,,00' 34421) & 
(b) Loss. 
OIL OUTPUTS. 
a 
British BurMaH PeTRoteum Company, Lrwitep.—A ablegra 


tal production , 


' has been received from Burma reporting that the t , 
any, Limitee, 


rude oil by this company and the Rangoon Oil Com] 
| amounted to 84.742 barrels for the month of August. 
| Kerns River OMFiELps or CaLirorNia, Limirep.—The total 4 
duction during the month of August amounted to 104,427 -— 
| or approximately 14,918 tons, including 53.327 bocsels. Fm? r 
properties of the St Helens Petroleum Company, Limited. . 
| Trintipap LeaseHOLDs, LimiTep.—Oil produced during Auge 
15,230 tons, : 
UNITED British OMWFIELDS OF TRINIDAD, Liurrep.—Product 
| for week ending Wednesday, September 3, 1919, 520 03* 
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September 13, 1919.) 


Reports and Notices. 


—_—— 


FOREIGN GOVERNMENT STOCKS. 


CONSOLIDATED EXTERNAL DEBT OF COLOMBIA.—The Council of 
Foreign Bondholders have received the September instalment of the 
Debt Service in respect of the half-year ending December 31, 1919 


NICARAGUA STERLING LOAN OF 1909.—With reference to the 
above loan, the Council of Foreign Bondholders have received tele- 
graphic advices from the New York bankers stating that they are 
forwarding the sum of £35,906 12s, being the proportion of the surplus 
revenues applicable to the redemption of Funding Certificates. 


3 PER CENT. DIPLOMATIC DEBT OF VENEZUELA, 1905,—The 
Council of Foreign Bondholders notify the receipt of a sight draft for 
£4,390 158 44d, being the moiety of the third fortnightly instalment of 
the Debt Service payable to the Council in respect of the half-year 
ending December 31, 1919. 


MUNICIPAL STOCKS. 


CITY OF VALPARAISO WATER LOAN.—Messrs J. Henry Schroder 
and Co. announce that the half-yearly interest on the City of 
Valparaiso (Chile) 54 per cent. Waterboard Loan, due October rst 
next, will be paid on that and any succeeding day at their counting 
house, 145 Leadenhall street, between 11 and 2 o'clock. They also 
announce that in carrying out the operation of the sinking fund of 
the above loan 27 bonds of {100 each have been drawn for payment 
on the rst proximo at their counting house. 


ASSURANCE. 


ARGONAUT MARINE INSURANCE.—The report to June 30th states 
that underwriting results bave been satisfactory. Business as 
hitherto consists almost exclusively of voyage risks, Net premiums 
received amounted to £232,640, and after transferring £8,745 to profit 
and loss, £104,220 was carried to reserve fund. Interests and 
dividends from investments, which total £175,965, amounted to 
£6,527, ascompared with £2,310. Dividends already paid absorbed 
£5,618, and office furniture has been written down to {1. An invest- 
ment reserve fund of £3,000 has been created, and balance of profit 
and loss is £8.923, which has been carried to balance-sheet. Directors 
recommend further dividend of 5 percent., making 10 per cent., free 
of tax, for past year, 


MISCELLANEOUS. 


HANDFORD, GREATREX, AND CO.—The report for the year ended 
June 30th last states that the profit, after providing for excess profits 
duty, amounts to £10,990; £2,791 was brought forward, making 
£13,782, and after deducting interim dividends on preference and 
ordinary shares, there is left £11,332. The directors have paid a 
further dividend on the preference shares for the six months ended 
— 30th at the rate of 6 per cent. per annum, and propose to pay a 
urther dividend on the ordinary shares of 74 per cent., to place to 
reserve account £3,000, and to carry forward /3,382. 


INTERNATIONAL COAL.—The report for the year ended June 3oth 
last states that the profit, after providing for excess profits duty, &c., 
amounts to £13,597; £2,066 was brought forward, making £15,663. 
An interim dividend for six months at the rate of ro per cent. per 
annum, less tax, was paid eer 1st last, leaving {11,413. The 
directors now recommend a fina] dividend of 74 per cent., less tax 
(making 124 per cent. for the year), and to carry forward £5,038, 
During the year the directors completed the purchase of valuable 
nining properties at Trefach. They have also recently acquired 
the Braichycymmer colliery. These properties are now being 
developed as rapidly as possible, and as they are in close proximity to 
the International colliery it is anticipated that their acquisition will 
prove advantageous to the company. 


MAJOR AND CO.—The report for 1918 states that the directors had 
hoped the question of excess profits duty would have been settled 
before presenting the accounts. The balance, however, which it is 
proposed to carry forward, will be more than sufficient to cover the 
excess profits duty assessment. Interim dividends were paid on 
February 28th last, making the total dividends for 1918 on the pre- 
ferred and deferred shares 8} per cent. and ro per cent. respectively. 
As then indicated, the directors are not recommending any further dis- 
tribution for 1918. Since the last meeting the capital of the com- 
pany has been increased by the issue of further preferred shares, 
which will participate in dividends as from June rst of this year, 
and the whole of this class of shares has been made cumulative. The 
number of cumulative preferred shares now issued is 155.000. The 54 
per cent. second mortgage debentures have now been redeemed. The 
balance brought forward is £7,635, and profit amounted to £24,447, 
Making £32,082. Out of this the following dividends have been paid : 
—6 per cent. on the cumulative preference shares for the year, 
£3,000 ; 8} per cent. on the preferred ordinary, £6,600; ro per cent. 
on the deferred ordinary shares, £2,000. The directors now recom- 
mend that the balance be appropriated as follows :—To reserve for 
depreciation, £3,500; to general reserve, £5,000; directors fees for 
1918, {150; balance carried forward, £11,832. 


RUBBER AND TEA. 


RUBANA.—The report for the year ended April 3oth last states that 
a further 205 acres have been planted with rubber. The estate is in 
00d condition, and bark renewal very satisfactory. Labour is only 
Sufficient for ordinary routine work, but with the removal of restric- 
Hons on Indian emigration it is hoped shortly to bring the force up to 
full Strength. The total crop harvested amounted to 832,803 lbs, and 
the average net price realised, including estimated value of the unsold 
Portion, was 1s 7.40d per lb. Restriction of output terminated on 

cember 31st last, and the crop to be harvested during current year 
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The cost of production free on board at 
% commission to staff and dépreciation, was 

The net profit amounted to £33,282; £11,281 was 
brought forward, making /44.554. The directors propose to place to 
reserve for development /5,000, and recommend a dividend of ro per 
cent., less income-tax at the rate of 6s in the /, leaving to be carried 
forward £14,564. Total cultivated comprises 3,279 acres 


is estimated at 950.000 !bs 
port of shipment, including 
906d. per Ib 


TALI AYER.—The report for the year ended April 30th last states 
that the area under rubber was increased by 569 acres planted on 
Padang estate and 6 acres on Tali Ayer 


The trees have improved 
considerably as a result of thinning out 


and field conditions are ex- 
tremely satisfactory. The estates are particularly free from pests and 
diseases. Total crop harvested amounted to 847,539 Ibs, and the 
average net price realised, including estimated value of the unsold 
portion, was 1s 654d per lb. Restriction of output terminated on 
December 31st last, and crop to be harvested during current vear is 
estimated at 930,000 Ibs. Cost of production free on board at port of 
shipment, including commission to staff and depreciation, was 10 11d 
perlb. The net profit amounted to £28,902; £18,869 was brought 
forward, making {47772. The directors propose to place to reserve 
for development /2 500, pay a dividend of 10 per cent., less income 
tax, at the rate of 6s in the ¢, and to carry forward, subject to exce:s 
profits duty, £15,272. Total cultivated area comprises 4,627 acres. 





Commercial Reports, 





THE CORN TRADE. 
Mark Lane, Friday Evening 


Fine weather with brilliant sunshine has prevailed throughout 
the week, and there*is great activity on the land, farmers being 
busy completing harvest ‘operations, carting, ploughing, and 
sowing, while the remaining cereal crops are being safely secured 
under ideal conditions. At market trade proved rather quiet, but 
offerings were on a very moderate scale and prices at a fairly 
steady level. Supplies of new native wheat are gradually increas- 
ing, and held for 72s to 76s 6d according to quality per 504 lbs 
for both whites and reds. Only small quantities of imported were 
available. No. 1 Northern Manitoba quoted 63s 6d, No 
No. 3 61s 6d., No. 2 red winter 61s 6d, all ex ship, and Australian 
67s 44d, ex store. On c.i.f. terms cargoes of Australian were 
dealt in at 61s and Argentine s9s, while parcels of No. 2 red 
winter sold 58s and No. 3 56s 6d per 48o Ibs. 
and steady, native G.R. grade 44s 3d per sack ex mill, and im- 
ported 46s 3d per 280 lbs ex warehouse, with allocations to millers 


Flour in fair request 


of American and Chinese at 44s 9d ex store. Barley quiet. Now 
native malting firmly held and ranging from 1oos to 120s, accord- 
ing to sample, and Californian ex ship, to arrive, 107s per 448 Ibs, 
American malting, 48 Ibs, 72s, American feed, 44 lbs, 71s per 
400 lbs. On c.i.f. terms only limited sales occurred, including 
No. 4 Canada Western, arrived, at 68s 3d, September-October 7os, 
October-November and November-December 71s. Maize firm but 
largely nominal on the spot owing to scanty offerings. La Plata, 


ex ship, quoted 67s, and ditto, landed, 68s per 480 lbs. On c.1-f. 


terms cargoes of Argentine, afloat, sold at 65s, South African 
maize also maize meal on passage at 66s bags per 480 lbs and 
£19 128 6d per ton respectively. Oats move off slowly, with 

ported sparingly offered on spot. New native quoted at 65s to 
sos per 336 Ibs. Chilean, ex store, 635 od, Argentine 61s, and 
American 60s, ex ship, per 320 Ibs. C.i.f. trade show, and values 
eased. American white clipped, 36 lbs, sold 57s, Plate, 42 tbs, 
September-October, 525, and South African afloat at 5s 
per 320 Ibs. Homeward freight markets firm for grain tor 
nage, with a good demand, especially to Continental ports 
Montreal has taken space at 1os heavy grain, 19s 6d per qr 


barley, and <s7s 6d per ton flour cargoes to British port 
. : . 7 s 1 a } 
Northern Rang American ports are also well patronised 
and for the onvevance of heavy grain 8s 6d per qr 


named to U.K., 14s French Atlantic, 15s Belgium, and 17s one port 
Italy, with an additional 2s per qr in each case if loading im th 


Gulf. The River Plate section ruled steady at 62s 6d down 
6ss up river loading for directed vessels to the United Kingd 
and 115s per ton Italy. There is an improved 


to the Continent, 


inquiry for 
t ] 

? 
l] 


fe r oats 


The deman¢e 
scantily offered, 160s 


with rates a shade firmer 
en off, though vessels are 
being paid for clipped and 180s ordinary oats to the U.K. Lin 


tonnage has fa 


seed cargoes nominally 170s U.K. and 180s Continent. India 
quiet and the turn easier. Karachi and Bombay quote ross % ule 
basis, with 120s paid on dead weight, October-November, to U.K 
Alexandria paid gos lump sum, heavy grain basis, November 1ot! 
December roth. Australia has taken further vessels at 105 
dead weight, while South Africa bids 60s to British ports. 1 
British steamers vary from 


charter firm, with a good demand. 
25s to 30s, and neutrals 40s to 45s per ton per m mth, according t 
class and size, for a period of +2 months’ general trading. 
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. SUMMARY OP COMPANY PROFIT AND L088 ACCOUNTS. 
en ee ae ee ef eC 
| Profit ppropriation, 
ion | “all Dividend. | 
Period from | Pay- | en 
Company. Ending. | Last ment of oO o rai: Pp : f io, Balance 
a — bution. _ Ordinary, | — Deprecia- Forward 
Interest. | Rate. | a: Amount. | tion, &e, 
Banks. oe ee ee | ed i , 2 7) £ \ £ £ 
Queensland National .............., June 30° 6,516) 54,394) 60,910 5 17.144 o° 25,000 6.766 
as. | i j | 
British Gas Light ................, dane 30 51,375, 15,470! 66,845 se ah 19,95C; .. - 46,855 
NE vckccnccndesndcccccccesvoess June30* 14,017) 5,316 19,333 ie Beal 5,164 oe _ 14.169 
Hotels, Restaurants, &c. | A 
Bournemouth Imperial ............, June 30 3,698, 9,688 15,385 .. nil (f)4,000) 5,003 4.387 
Iron, Coal, and Steel. J 
John Spenser and Sons........+++.| June 30 5,136 70,369 75,505 6 21,600, 6,638 40,000 7,267 
Rubber. 
Rubber .....ssssssesee+| Dec. 31 | 15,717|\Dr16,121|Dr 404 .. wae) am -. Dr 404 
Leylead Rubber : paceescocveseccce: COMOED 28,935, 67,849 96,782 15 40,239 6,000 10,000 46.543 
Perak Rubber .........seeeeeeee00, Mar. Sl 14,456) 4,105 18,561 9 5,563 ee 12,998 
Tea. ; 
Associated Estates of Ceylon ......| June 30 5,288, 8936 14,224 15 7,500 .. 1,500 5,224 
her C ies. 
Arnold van ion ia .. Kectconecs MRED 51,229) 10,021 61,250 25 20,000, 3,600  .. 37,650 
British Portland Cement «.+...+.+ April30 | 87,723| 279,918 369,641, 8 © 110,610 70,800) 94,722 91,509 
Handford, Greatrex, and Co.........' June e 30 2, raul 10, 990 13,781; 10 5,000: 2,400 3,000 = 3,38) 


° ‘Halt. -year. 


during the harvest year 1919-20, contrasted with 1918-19, 1917-18, and 


1916-17.—(Particulars of imports of wheat and flour temporarily 
discon tinued) :— 


1919-1920, | | | .g1s-1s19, | 1917- i918. 1916-1917. 





Estimated sales of home-grown a) Cwrs. | Cwts. Cwts. Cwts. 
week to Sept. 6........ coccesescececess 94,957, 66.945 


“* } oe 
l week to Sept.6 .....sseeeeees eeeseccees, ne 78,748 ee } 339,450 


se a es a 8 a 
72 3 m1 6 | 59 3 
rewt .. 16 10 16 | 13 8 
“Visible supply” in U.S. centres... “basi 56,012,000 17,438,000 60,998,000 


AN CWS. 22... .20ereeeeeeereeeeceeces ee 30,006,000 9,347,142 32,677,500 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure) in the past two 


weeks, and for the corresponding week in each of the years from 1915 
to 1918 :— 


Average <eted of English wheat per| 8 
quarter.. 





->& 


QuanTiTIEs SoLD. | 


| 
| 
' Wheat. 


Barley, Oats. 





Wheat. | Barley, | Oats. 

1913. qre beh qre beh | are bsb|' «8 @ e 4 e 4 
Aug. 30 ......) 13159 4 | 6172 6 10549 3 | 73 3 | 8 7 | 6110 
Sept. 6 power | 22,939 2 | 10,719 6 | 14,276 2 34) 9 3) 61 1 
1915 me 44,344 2 | 20,462 3 , 18,127 3 | 40 | 3711 | 268 
IGG ....0000..| 28,085 4 7455 3 6662 0 59 3 | 51 7 31 1 
USL? .. .......| 14,556 § 2604 4 3.853 0 | 71 6 | 59 3 46 7 
en 15,620 4 | 5,875 3 9086 4 | 723} 6 4/] £69 











THE IRON AND COAL TRADES. 


Our Middlesbro’ correspondent’s report, dated September 11th, 
is as follows :—Pig-iron: The demand for pig-iron is rather easier 


for the moment. Foundry iron is still in short supply, but as home 


consumers are not quite so pressing there is a chance of more 


iron being available for export. 


The price of No. 3 and 4 Cleve- 
land foundry G.M.B. 


pig-iron is 160s, with 5S more for export. 
East Coast hematite is in better supply, and the price for mixed 
numbers remains at 200s, with 5s more for export. 


Manufactured 
iron and steel: Rolling mills continue very busy 


y, but forward busi- 
ness quiet. Steel ship plates, home, £18 5s; steel ship angles, 
£17 158; iron ship angles, £22; iron bars, £22; steel rails, 
£16 1os net. Iron ore: Very little business 


doing, consumers 
having good supplies in stock 





Our Sheffield correspondent writes :—The trade situation in the 
district is still of a mixed order, but shows 


an improvement on 

a? ~ >< . » - 2 - tr : 
balance, especially in the export department. The progress would 
be still more considerable but for labour troubles in the European 


countries, which hinder the 


transport of merchandise. The 
abnormal siate of the foreign exchanges is also playing havoc with 
overs trading, and it has appreciably checked the importation of 
iron teel material from th United States. Pig-iron is 


The following table gives the estimated sales of home-grown wheat | 






= On ac account of arrears. 





generally scarce, but the situation is 


quality, 


easier 


—— 


» ons 
Net 
Profit, | _ 
ers 
93,070 nj 
23,953 19; 

6 

5,000! 

 & 

11,359 pi) 
85,159 19 
16,067 pi? 
40,659 45 
21,965 223 
8172 5 
246,486 
9,050 19 


as regards basig 
values of which have dropped below foundry 


vy sorts. Price 


of all descriptions of iron and _ steel are firm. Judging by 


the numerous inquiries for iron 


tion of obtaining much from Germany in the 
Production in that country is believed to be \ 
outlook for German trade is undoubtedly b 


employed, and raw 


are not fully 
without difficulty. 


and steel material from Con. 
tinental countries, it would appear that the buyers have no expect 


and semi-steel c; 


IS a Scar it 


immediate future 
y limited, and th 


ad. The steel furnacs 


Unfortunately the rolling mills are unable 
cope with the situation, so that there 


v of finished 









PAID-UP CAPITAL. 
RESERVE FUND ... 
UNCALLED CAPITAL 











William Reierson anne Esq. 

Sir David Miller Barbour, k.c 8.1, 
K.C.M.G. 

Edward Clifton Brown, Esq. 

Robert E. Dickinson, Esq. 


London Manager—F rancis Shipton. 
Bankers The Bank of E ngland. 






ROTTERDAM BRANCH: 







NYASALAND, BASUTOLA 
PORTUGUESE CAST 












Branches and Agencies. 


application. 


may be obtained at Branches. 


the World. 










of Customers 


realised, 


The Officers of the Bank are bound n 





oard of Directors. 


CURRENT ACCOUNTS opened on the usual terms, 
RECEIVED for fixed periods at rates which may 


BAV say 9 BANK ACCOUNTS opened on terms, 


ASSAY DEPARTMENT—Gold, etc., and all Min eral 
EXECUTOR and TRUSTEE business undertaken. 


ot to diaclose the trans ret 


STANDARD BANK 
OF SOUTH AFRICA, LTD. 


Bankers to the Government of the Union of South Africa in Cape Province; to the 
imperial Government in South Africa; and to the Administration of Rhodesia. 


AUTHORISED CAPITAL ... 
SUBSCRIBED CAPITAL 


G.C.M.G., G.C.1.E. 


General Manager in South Ajrica— Hector Macke aie. 
Deputy Genl. Manager—J.P.Gibson, Assist. Genl. Managers i Jeftres. 
Secretary—Herbert G. Hoey. 


London County Westminster & Parr’s Bank, Limited. 


Head Office : 10, CLEMENTS LANE, LOMBARD ST., LONDON, EGA 


West End Branch: 17, Northumbertand Avenue, 
(adjoining the Royal Colonial institute) 
New Yorx Acency: 68, WALL STREET. 
15, COOLSINGEL. 
AMSTERDAM Brancnu: 69, ROKIN. 


OVER 300 BRANCHES AND AGENCIES IN— 
CAPE PROVINCE, aay avnice om are. 


BILLS NEGOTIATED and COLLECTE 

DRAFTS issved, MAIL and TELEGRAPHIC REN 
LETTERS OF CREDIT and COMMERCIAL CRED 
TRAV ~e LER’S LETTERS OF CREDIT issued avai 


PURCHASE and SALE of Stocks and Shares effected. _ 
DIVIDENDS, ANNUITIES, ETC., received and COUE 0 shot 
STRONG ROOMS provided for the safe custody of Securities a9 


£10,000 000 
£6, 250,000 


1,562, 
£2, ;200,000 
£4 ,687,500 


£8,450,000 
————— 


James Fairbairn Finlay, Esq., cs" 
Horace Peel, me 

William Smart, Esq. 
| Rt. Hon. Lord Sydenham, 6.0.8.1. 


ANSVAAL, 
ATE. UGANDA, ZANZIBAE, 


OTECTORA 
FRICA, 'S\W. AFRICA PROTECTORATE. 
OCCUPIED TERRITORY GERMAN EAST AFRICA. BELGIAN CONGO. 


—_—_—_—_—_—_—_-anvaavvewww 
BANKING BUSINESS OF EVERY DESCKIPTION transacted st 
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for a considerable forward period. 
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material needed for the manufacture of tools and implements. The 
Government is unloading large quantities of surplus stocks of 
spades, shovels, and many descriptions of tools, besides scrap from 
he battlefields. Engineers generally are busy, and Shefheld is 
receiving good business from the automobile builders. A_ local 
rap firm has purchased for breaking up 600 tanks and a dozen 
-erman submarines. Most of the electric steel furnaces are standing 
for want of orders. As regards some classes of cutlery, notably 
cket knives and ordinary and safety razors, the boom appears 
to have spent itself, but there is a congestion of orders for scissors 
nd stainless table knives. Supplies of fuel of all kinds are coming 
forward with much more freedom than formerly, deliveries in most 
ses being normal. Output at the collieries is increasing. The 
pressure for supplies of house coal is as strong as ever. Prices 
yer ton at pits are :—Branch, 33s to 33s 6d; Silkstone, 29s 6d to 
s 6d; best hards, 29s to 29s ‘6a; Derbyshire. hards, 29s to 29s 6d; 
best nuts, 27s fo 28s; best hard slacks, 24s 3d to 24s gd; best Tyne 
steam, gos to Allies and 100s to neutrals. 
Our Glasgow correspondent (writing on Thursday) says :—A 
ieter tone than has been experienced for some time back has 
btained this week in pig-iron circles, more particularly in 
merchant connections. And yet there is no slackening down in 
production in either the raw or manufactured departments of the 
tr ide. In explanation of the contracted buying of pigs, it is said 
it consumers, before the last advances in quotations, had covered 
1emselves pretty substantially ahead, and that they are now 
er on the accumulated stocks for current wants. This in the 
hope, it is added, rather than the expectation, that before they 
require to replenish quotations may be easitr than they are now. 
There is no indication, however, that way. Ironmasters report 
that outputs are not improving, and that in respect of deliveries 
they are behind their order books. Inquiries from abroad for 
otch brands are heavy, but few can be entertained at any price. 
For the home market 200s to 205s is named for No. 1, and 197s 6d 
to 200s fi 1 No. 3 on trucks at works. For export 210s and 2oss re- 
tively are quoted. Steel makers are overwhelmed with orders, 
al id inquiries for ship and boiler plates, which fact reflects the 
ndition of affairs in shipbuilding and marine engineering 
generally. Contracts have been secured by Clyde yards for the 
building of no fewer than seven large passenger liners for the 
\tlantic-American services. It is stated that over £20 a ton has 
been paid for ship plates, Clyde delivery, but the recognised 
ure is round £19, with £22 7s 6d for boiler plates, £18 ss for 
angles, and £17 5s for joists. Export rates are from 1os to 20s a 
ton higher, in some cases regulated by circumstances. Here and 
re specifications for sections are far from plentiful, and one or 
lls are standing. Rumour has it—and the statement is given 
such—that the Colvilles, of Motherwell, are negotiating for the 
sorption of a conveniently lying sections work. Inquiries for 
lack sheets are expanding, and the various producers are run- 
ning to their full capacities. For 16 gauge £23 net is asked f.o.b. 
(;lasgow. Bar iron makers are turning out increasing quantities 
sizes, for which they find ready markets at home and abroad. 
feeling is growing, while it is not pronunced, that the foreign 
ntinental and Colonial) demand for all descriptions of material 
semi-finished and finished) is steadily improving. In any case, 
existing position is regarded as favourable, and promises well 
Supplies of fuel are more 
Expor¢ trade is still badly 


' 


umerous—for home purposes only. 
mpered, and that in ail directions. 
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THE COTTON TRADE. 





LIVERPOOL OFFICIAL QUOTATIONS— Sept. 5, 1919. 








| - | | 6 | Same Period Same Period 
+ | 3 3) (Z| isis. 1917, 

Descriptions. (2 ae a cst: ais mat oe 

{ 2) 3 ifi3isig 3 ° ; 3 © 

Qp}iiiiniin: 

American, 25 aia a aaa 4 


a 
Sea Island............perlb. ., mminminiml nmi nm! pm! nm! nm! nmi ami 43 
PEND. cescscccccesesel cc emi een nani asol nso) nminminm! 4] .« .. 


0raG OLIM MiaG'a MF G@OLM GM GOLMGsM 
American ....s0sesceeeesees 1422 1475 1640 1815 1925 2058 2114 2259 2419 158C 1675 1765 


Brazilian. Mid MF Pr. GF Gd, Fue MF Fr Gd. ME Fr. Ga, 
Pernambuco, &¢...sececesees| oe 16952095 2195 o. | oe | 28773077 «. 18151890 ,, 
Parnibe .....ccccesecccesees! oe 1695 20952195 4. | oe | 28773077 o. 18151890 ,, 
Macelo .....ccccccccccecsee! oe (16952095 2195, 5 | 0 | 28773077 .. 18101885 ., 


Mossor0, &6....0secesececes+, oe 16952095219) .. | oe 28773077 .. 18101845 ,, 
COMPA .....ccccecececceesces! oe (16952095 2195 .. | oe | 28773077) .. 18101885 ., 
Meranham .......scececee) se 1635 20952195 .. | .. | 28:73C77 .. 18101885 .. 


sevcccccsesscececess! oe | oo 2300 2550250 320C .. 22942933 .. 19902975 
tneescccecescsecoceee! oo | oe (2200 245026502950 ., 21542814 .. 1760 2680 
ee ee lan@...:| se | cc | ee (RM) nm) .. |} .. jee mm] .. |. 43 
Peruvian—Rough eerece *|/ ee | ee 2900 2950 5150 ee 39C0 ee 2600 
Ditto Mod. Rough | ID | ST 2150 24002550... | 2. 34003750 <° 2200 2500 
. | Lo 2095 2245 2345 2395 2445 2985 3035 590 1835 1875 i915 
aitto Bea Island... ond 2300 2550 27502875 . 284 33 284 33 
rican, East, £0, ........4. 260 aan 2260130 2340 2428 3040 3080 3160 2065 2105 2185 


bn East Indian. e = rer @d.FG ‘Pne ®'tn ver Gd. oo ver Gd. Fne 
Tat—Maoc, Ginned Surtee’ + | ee 11860 1885 2910 ee 1750 
M. aes 1735 1760 1785 1810 1835 2402 2425 or 1646 1664 1700 

Ginned Bhownu - 1479 1554 629 1673 17041729 19+4 2094 2219 1499 1624 1574 
M. Ginned Oomra, 
M. Ginned Khandeish.. ace 


a 





1510 1585 1635 1660 1685 1950 —_ 2i75 1477 1502 1552 


-Ginned Comptah ......1710 .. 1760, +» |v» | «+ 2350 1650 
Scinde and Bengal.....-.. TL | It 1763 1863 2988-1313 1368 1418 

Ginned Scinde and) 975 15 1380 1430 
nit: Ginned Bengal... ! 1275 1350 1425 1475 15001525 1875 2000 380 14 
anally Pics oh eon sereceseee 1785 18101833 .. | oe | ee 24752500 .. 17001718 
Madras, Western .......... 1710 3755 176C 1785 4. | «- 2350 .. 1650 «. 
Be ubda, ROd.....cccreesee Wr. 1735: 10 | oo | eo | oo | 2385 we | oe 3627 
* Sinued Coconada, Red... Br. A760, 16 | oo | oe | oe | 2350 oe | oe 3650 co | oe 
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AMERICAN COTTON CROP. 


At the beginning of this week the Census B Ur i 
States Government published its first ginning report of the season 
relating to the cotton crop. The amount ginned up to Sept r 
Ist was given as only 130,000 bales, as compared with 1,038,078 
bales in 1918 and 614,787 bales at the sa ti the before 
The small figures have caused some surprise, but it is well known 
that the growth this year is late The statement |! had practically 
no effect upon prices as the plants at the moment making very 
good progress, there being a tender to ine: stimates of the 


total yield 


MANCHESTER, September tr, 


The market has continued to present a quiet 
owing to the wide fluctuations and easier tendency in raw 
rates buyers of yarn and cloth have limited their purchases. The: 
is still a lack of confidence in current prices, and there is no | 
ability of a larger turnover until the tone is steadier. Operati 
in piece goods for India have been very limited, and only odd lot 
have been sold for China. Scattered sales have been put through 
for the minor outlets East and West, and the home trade, but 
manufacturers have not nearly sold the output of the looms. Certain 
cloths are much firmer in quotation than others. Engagement 
are getting distinctly more irregular. A slack sta ffairs has 
existed in American yarns for home use, the turnover being unil 


portant. Only a sorting up business has been done in shippin 
bundles. No increased activity has occurred in Egvptian spin 


nings. 
({I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1919. 

Price, 

'1Sept. Price, Price, Price Price |Price, 
ll. (tSept.}# Aug. + Aug, } sney aa ig 
1919 4. 28. 21. 14, 7. 














| 4d d d a ad | 4d 

Raw Cotton— Fully Mid. American..per Ibi 18°20 19-21 | 19°74 18°89 19°73 | 19°64 
a Sakeilaridis Fully Good Fair i 

Egyptian ...... eeneeesouse aiealinnde per lb; 30°00 3200 | 30°00 | 2950 30:50; 31 00 
VYarns— 32’8 twist .....cccccccvecesseeper ib) 404 41 414; 41h) 42 | 423 
— 4's weft ....... ccvcecccocecs perib) 393 402 403 41 414} 413 

— 60's twist (Egyptian) ........perib) 61 61 61 ; 61 61 60 

i's dis dis d sdisdis @a 

$2-in. Printers, 116 yda, 16 by 16, 32's and 60's 58 O 59 0 6C 0/60 0 60 6/61 O 
32-in.Shirtings, 75 yds, 19 by 19,32’a and 40’s/56 6 57 6 58 6 [58 6 59 0159 § 
$8-in. ditto, 38 yds, 18 by 16, 10 lbs........../34 0 34 6 35 0/355 0 35 6/35 6 
39-in, ditto, 374 yds. 16 by 15, 83 Ibe . eeecceve 3 0/30 3/530 91D 9 31 O}31 O 





= ‘) Compared with Previous Years, 


| Price,| Corresponding Dates in 
— 


osah | 1918. | 1917. | 1916, | 1915, 1914, 




















at oa: et a4 oe 
Raw Cotton ~ Fully Mid.American..per ib 18°20 2575 i690 954 644) S*8O 
Sakellaridis Fully Good Fair | j | 
Egyp MOM 2c. cccccccccccccccccccce ek ID | 30:90 | 30°19 | 27:25 | 12:95 | 850 | 7°75 
Sunt es BWIEE ccccccccccccccesoeePOFIbD{ 404 | 55h | 243) 148 92 | 8 
— WE Welt ...ccerccccececeeee-perib, 393 | 554 23%) 143 Ogi 8 
— 60's twist (Egyptian) ........perib| 61° & 45 | 24 144 | 158 


s d/ dis dis disdisa 
§2-in, Printers, 116 yds, 16 by 16, 32's and 50’s 8 0 2 9 31 6/200 9115 911510 
32-in, Shirtings, 75 yds, 19 by 19, 32's and 40’s | 669 9'30 6/18 313 913 7 
38-in, ditto, 38 yds, 18 by 16, 10 lbs.......... 8s O4t 3/18 44111 3,8 6/8 5 
59-in. ditto, 57% yds, 16 by 15, 84 ibs . Secocecce ad 0 (35 9j)16 7410 2';7 6;7 3 





¢t Nominal quotations. 
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Reach the well-to-do people in Ireland's richest 
province through the 


‘Northern Whig 


AND BELFAST POST 


the paper which Ulster looks to as a guide for its investments. 
Belfast itself is a hive of well paid industry: five of its 
concerns are the largest of their kind in the world, 


IF YOUR PROSPECTUS IS A GOOD PROPOSITION 
ULSTER WILL RESPOND. 


92, Fleet Street, London, E. C. 4. 
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THE WOOL TRADE. | 


Our Bradford correspondent, writing on Thursday, says :—A 
new offer made by the employers on the question of overtime holds 
out a better prospect of an increased production of tops. The offer 
is likely to have the support of the Union officials, and though 
this does not ensure its acceptance by the men when they meet to 
consider it on Sunday, acceptance is believed to be probable. 
Merino tops for quick delivery are scarcely to be had at any price, 
and contracts are being fixed up for delivery mext year. The posi- 
tion is much the same in regard to fine crossbred tops. There has 
been a fair inquiry for medium crossbred sorts simce it was an- 
nounced that 46’s and 44's tops could be exported, and a previous 
tendency to lower prices has been checked. Spinners are still 
handicapped by the shortage of tops, but there is a good deal of 
business on offer in Botany yarns, prices of which keep very firm. 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


Reports from Australia are not such as one would like, for I 
learn from practically all the States that drought largely pre- 
vailed when the last mail left. The rainfall recorded during the 
past month has been totally insufficient for spring, and nothing 
will save Australia during the forthcoming season but a copious 
downpour. Accounts from South Africa are very similar, and 
altogether there is reason for some concern about the pastoral out- 
look. It is not too late for good rains to fall on both continents. 
Besides, lambing will be general throughout the whole of Austra- 
lasia and South Africa, and there is nothing like a good bite of | 
gtass for giving ewes a plentiful supply of milk. Although the | 
average reader in this country may not attach much importance to 
this, it means more wool next season, and a good crop of lambs is 
necessary for the maintenance of the flocks of all pastoral countries. 
The new Australian clip does not promise to be equal in either size, 
character, or condition to that of last season, and I shall be sur- 
prised if the clip is not less robust, shorter in staple, somewhat 
weak, and more wasty. When the last mail left New Zealand it | 
was mid-winter, but on the whole pastoral conditions were favour- 
able, and the New Zealand clip generally should be equal to recent 
seasons. Big stocks of wool existed at all the centres in Australia | 
and New Zealand; in fact, the carry over last June 30th was in 
the neighbourhood of 1,500,000 bales in both countries. 

Next Monday will see the commencement of another series of | 
colonial sales, and there is every likelihood of a fair attendance of 
both Continental and American buyers. There is not much reason 
to expect any serious change compared with last series, notwith- 


to quantity or quality. What the trade is suffering from more 
to-day is the rate ot exchange, otherwise a big business would 
soon be done with all Continental countries. German and Austrian 


mill owners are all anxiously waitimg the opportunity to buy and 
import raw materials. 


| 
standing that export is to be allowed to all countries without regard | 
| 


The Wool Council held a week ago cleared the air considerably, | 


although nothing new transpired. Sir Arthur Goldfinch’s state- 
ment regarding wool supplies showed:that in this country there is 
a big weight of wool, and no restriction should be put in the way 
of any firm wanting to export the raw material. It might be sug- 
gested that the War Trade Department should not interpret too 
narrowly the order allowing the export of tops up to 46’s quality. 
There are plenty of 48’s on the market, and these should have been 
included. Everybody is pleased to see that an arrangement is 
likely to be made with the wool combing operatives in Bradford, 
whereby overtime wiil be worked, and we may expect a larger 
output of tops in the course of a few weeks. The market is 
entirely bare of merinos, and it is now time that everybody made 
an attempt to increase output. 








VEGETABLE OILS AND OILSEEDS. 





(FROM OUR CORRESPONDENT.) 


Trade in linseed, and, in fact, most oil seeds and oil-bearing 
material, is flat, and, with the absence of demand, prices continue 
to show a markedly drooping tendency. Until the new crops of 
-linseed come into the market, crushers’ requirements both here and 
on the Continent appear to have been fully met. Practically all the 
Argentine surplus seems to have been absorbed, and has been 
shipped, and from India next to nothing of the old crop is offering 
at the moment. Attention is thus being directed to the new crops. 
which will begin shipment early in the New Year. and for these 
a much lower range of values is indicated. Estimates of 
American and the Canadian crops vary, but the average estimate 
appears to point to roughly 200,000 tons of the former and 100.000 
tons of the latter. In the Argentine seeding is going on, and it is 
reported that an increase of acreage equal to 20 per cent. is under 
cultivation, and that already business forward is being done for 
New York delivery. New crop values on this side are hardly stable 
as yet, but round £37 to £38 for January-February has been paid. 
Indian cottonseed is also easier, Bombay having fallen below £20 


| consequence of the rate of exchange and the long 


the | 


‘ 
(September 13, 1919, 
for spot to Hull, while December-January loadin, range 
£2 premium. Egyptian is steady at £27 10s for shipment £t 
In the oil market the lower prices of oilseeds hay, wae 4 
considerably, linseed oil especially being flat, and buyers & Ver) 
it all their own way, with orders readily completed fae 
market rates. Raw oil has slumped to £0: at Hull, this o 
quoted spot, and all positions. Cotton oil is also easier ip a 
pathy with lower seed prices, crude Egyptian being Quoted f... 
and crude Bombay £8s, ex mill, Hull. es 


DE] 





palm kernels, which may now be bought withont : 


any r 











to price. The maximum price for refined deodori ed palm ee 
oil, however, remains unaltered. In consequence of a temporar 
surplus, the Ministry of Food has released 6.000 tons soya bean 
and 5,000 tons refined cottom seed oil to soap makers, the ilies « 
the former not to exceed £83 (in tins or cases) and /8- (barrel 
and the latter os (in barrels). 
HIDE, LEATHER, AND ALLIED TRADES. 
(BY OUR OWN CORRESPONDENT.) 
Last Thursday’s public auction of market hides in Bermondsey 


found prices unchanged from last week. Sheepskins were firme 
pelts advancing trom 2d to 8d per skin, while lambs showed a 
appreciation of from 2d to 3d per skin. The market for foreign 
hides and skins remains more or less unchanged, although for 
some classes a little more inquiry has been apparent. Generally 
speaking, where business has been put through on account of wet 
salted stock prices have been slightly in favour of buyers. Dry 
River Plates have been dealt in at the lower prices now ruling, 
but the volume of business transacted has not been large. Other 
classes of foreign hides have been neglected during the week, a 
tanners consider the persent values asked too high and are await. 
ing further concessions before placing orders. Latest cable advices 
from the States are to the effect that about 3,000,000 Chicago 
packer hides have been sold recently, branded steers being quoted 
at 39 to go cents, branded cows 41 cents, and native steers 43 cents 

In the leather trade business continues on the slow side, buyers 
being firmly convinced that sooner or later prices for sole leather 
must drop, and therefore are only taking up small parcels to cover 
their immediate needs. How soon the fall in values will com 
remains to be seen, but undoubtedly here in Bermondsey there is 
a feeling of anxiety as stocks of leather on hand in the majonty 
of cases are considerable, and no matter how tempting an offer « 


made it is next to impossible to dispose of anything in the way « 


bulk lots. Inquiries are coming to hand from the Continent, be: 
so far as I can gather little has resulted in the way of business m 
credits asked for 
Manufacturers of boots and shoes report sufficient orders t 
occupy the whole of their time, and at the moment are not anmious 
for fresh business 
—_——————EEEE 


POREIGN AND COLONIAL PRODUCE MAREBTS. 
Mincing Lane. Friday, September 12. 
| The markets for the chief part remained in very much o= 
| state as that previously commented upon. For certain comm 
a sustained inquiry was in force, this being particularly 2 ticeab 
the case of tea, and a marked inroad has been mace into existing 
stocks, so that larger shipments are required in orcer to augment 
same. Most kinds of fibre are rather featureless at tne a 
while rubber advanced on increased American support, but discloses 
me irregularity at times. ; 
SUGAR Fair allotments were made to the grocery wah & 
unaltered rates, but on manufacturing account trade was _ a 
aminimum. Sellers, however, were not inclined to force u oo 6a 
and adhered to firm asking prices. Crystallised West — jar 
American granulated, January-March sold 575 od : = : 
15th September-rsth October, 40s, c. f.and i. U nited Kingco an fot 
COFFEE.—A moderate demand prevailed for home — with 
the more attractive qualities and steady rates were secures, 
export houses less interested than of late, common a o aaa 
a quiet sale and rates tended against the seller. Faded = a. 
| sold, 140s to 1448 6d; good bold Coorg, for export, 154 oe 
| Nicaragua foxy, 133s 6d to 137s; Vera Paz peas, as @ 
| minal market is steady, but business was again found Jac ing. 
| COCOA.—General dulness again pervaded this market, 


= ee 
I 


“ : ~e . : cases rule 
the moment being quite retail in extent, while prices in rer 
ashadeeasier A fairly liberal quantity was offerec ae 
with little interest shown, only a very restricted propo 
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LIMITED. 
Incorporated the Special Charter of 
” Government, 1899. 


Head Office - - TAIPEH, FORMOSA. 
Batavia, Bombay, 


BRANCHES :—Amoy, Bangkok, 
Canton, econ uetee Hongkong, aah 
Kobe, Moji, New York, Osaka, Samarang, —, 
Singapore, Swatow, Soerabaya, Tokio, Y nm oe, 
and every important City in Formosa earned 
The Bank has ents in the Commercial — ~ 
of Russia, Manchuria, Indo-China, India, = a 
Islands, Java, Australia, America, and elsew5or’ 


London Office - - 58 OLD BROAD STREET. EC 
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buyers. Some fine Grenada, sold, 125s; Costa Rica, rros to 116s: St | 
Thome. 118s ; and fine bold Java up to 190s. 


September 13, 1119. THE ECON OMIST. , 451 


_ SE 















TEA —lIn auction, 30,800 packages Indian and 22,330 pashan | 
Ce lon were brought forward, and soon disposed of to a keen demand 
il] to rather dearer prices. 

* RICE —Market steady, but quiet with sellers of broken Siam more 
reserved. 
SPICE.— Moderate demand for pepper at steady rates. Fair black 
ngapore, spot, sold, 1s ofd; October-December, steamer, 103d 
llicberry, spot, 1s 29d; Aleppy, 114d; Muntok, rs 4$d, August- 
ictober, 18 340; Lampong, October- December, o}d. Zanzibar : 5 
loves, spot, 1s od. Pimento, 54d. Tapioca steadier. Flake, Established in 1863). 
September-November, 41s; Penang seed pearl, October-December, 


438 6d; small sago ditto, 47s; sago flour. afloat, 31s; and September- GENEVA SWITZERLAND 
November, 31s 6d. Farina, spot, 46s; September-November, 5 . 

,1s6d. Inauction, Cochin ginger, sold, 95s; desiccated cocoanut, 

coarse, 1378 to 135s; fine, 1378S to 1398S; medium, 1358S to I40S BRANCHES in Basle, Berne, La Chaux de 


rer cwt 


BANQUE FEDERALE 


SOCIETE ANONYME 


2OHnM 


' JUTE.— Market quietly steady, with business during the week largely Fonds, Lausanne, Saint Gall, Vevey and 
nfined to private marks. Native firsts assortment, spot, quoted {74 
o {75. Calcutta hessians and twills steady, quiet. Zurich. 


HEMP.—Market quiet, irregular and easier. J grade, September- 

November, {47 10s; and October-December, £47. New Zealand 
nts, October-December, £47 Ics. 

SHELLAC rather unsettled. T.N., spot, sold, 485s; October, 475s 


SUREAS vat "October. 475° | Paid up Capital and Reserve Funds, 


COPRA —QQuiet trade but steadier. Sun-dried, Straits to London, 


September-November, £56 tos; Ceylon, £57; Malabar, /58. 
MENTHOL firm, and spot sold 37s 6d; Japanese peppermint oil, Frs. 63,400,000. 
es 3d ; aniseed, 5s 19d; slab camphor, 14s 6d per Ib. 

EGG PRODUCTS sti!! neglected, largely nominal. Liquid yolk, Sep- 
ember-November, 160s per cwt. Albumen, spot, 5s per |b. 

RUBBER.— Market after ruling dearer on increased American sup- 


rt, became quieter and rather unsettled. Crepe, spot, so'd, 2s 3d Banking Business of every description 








to 28 49d, 2s 3}d, 2s 33d, 2s 34d ; October-December, 2s 33d, 2s 44d, 

2s 4d, 2s 43d, and 2s 34d, but later at 2s 43d and 2s 4d. Smoked transacted. 

ribbed sheet, spot, sold, 2s 23d, 2s 3d, 2s 23d, 2s 27d, and 2s 24d . . 

Fine hard Para, spot, 2s 6d. . *4 Bills discounted and collected. 


METROPOLITAN CATTLE.—Sertemeer 11. 


British Animals. Beasts, per cwt; to sink the offal, 
Sheep, per stone 8 lbs, plus value of skin. 


Drafts and Letters of Credit issued. 
Telegraphic Transfers effected, 


s ¢ sd ae a 
Bases, Sages Gunde ow . = : een cccccccccccccosccccocssecs 9 & 
do st ” ee BERD cocccccecescoecocecescoesse 9 FG . . 
Do ind hs 7 OTE OO First-class Swiss Bonds bought and sold. 

LONDON POTATO MARKETS.—Sepremeer 11. ae 
Per Ort. | ene. Correspondence invited. 

. s a s 4d s 4d s 4d 
OR cpcncaes ecocccee BS OS LR 3 | 0 a 10 Otoll 0} 
GER sce<cotéoum 99 id 0 BOG IAMES: cctccae scces 8 6 9 0 | 








Commercial Cimes.—Wleekiv Price Current. 


The prices in the following Ust are revised with the assistance of a8 eminent firm fm cach department. 





















LONDON, Farpat. 4 « 4 | INDIA-RUBBER—in—s ds 4 PROVISIUNB— sdead steed 
WOO 4—dnty 44d oe e. @ ’ ‘ COOHINEAL—per Ib ? 6 8 6 | Para, fine, bard, spot 26 0 9 | Batter—per cwt— | gP10g8—P Sew 
Trinidad, per ewt. ; - ; ° DRUGS Plantation crepe .... 2 74 6 0 | —_ sereeees 252 8 Bingapore, falr Whine a 
eylon, plantation .. 110 @ 130 0 Aloss, tne RL.p ows 8) 0152 8 | ae =... P- ye ee White pope 1 td 8 
‘ eer er eee ¥ ¥ 
Satie Aeat “2222. yom’ "| Batam ferns perio 1s 6 is 6 | cleredue... 9 19 9 | Datla vwwwiet Of 8 | Bamana. 9 Se of 
QOFFEB—inty 42) per ewt | Feet cwwwncne CF 66) Meeodat. 66 66 Amer ICAD --n0n0000 186 6 212 0 eaeuaietens 23 86 
Sy s iss : | lagen, reine. .... 13 6 13 9 | Madges, Gry leaf, good : 6 $ ° — jcovenens —-, ad ee Seninditighan eo : : : . 

ne... 1 | Oceyion i i setereres- | SPM -scaces ambien 
Coste ord.tomicl4s 6153 6 Gantharides ....pe- i> 2 : : Karpeh, weer 6878 | Ametions 53-127 5 : pire ceeseeee O10 8 8 
. a oe panes — 6 0162 8 | Castoroll-....... cwt so 0106 0 | Lowtomid..... oe 35 ES Americar bores,S6lb198 6 0 9 | Cloves— oe - a 6 : 
ge ee ee ee pe BEMP—per vo @s Pork—per@ibe...... 9 6 10 8 | Penang............ 26 0 0 
ai ae hae Seconds .-percwi 7 10/0 12100 g@ Petersburg, layer 145 0 Beef—Frosen, pergib 5 1 711 | Ginger—perews— 
-fawbine, ordinary 128 8139 8 i um, drops .. 6 6 0 6 Maoils,fair, shipment 69 0 I rcemneness 86 686 Coch: . o 268 

De pa ordtolow 10136 6.165 0 | Salam meme coceceee eeue iz afloat, f 49 19 Cheese—'b.—Janadian De email sensi’ es ss 8 

Soak teens ie? 8166 0 Mask pod, Ghina ‘os @ 0 9 9 | SUTE- 22 | a -: egemnnoer To Do washed ...... 85 0 95 &@ 
C4URMIOALS— Oli, Cassia... -per Ib 70976 Native. first marks, Cheshire ..... OPEB cccccccccces 62 6 8 8 
Acid, cltrie....perIh. 6 3 4 6 | palened iG i £3 § 6 Sept/Oct .....00- mo 60 Btilton, per i esas unamalce ee sgl Sud 8 
GREED conpenesese eo. 6 4 @¢ | were Bon t : 30 0 §=LRATHER—perlb— 5s 4 8 a a pe Bd Na a> : : 18 
Omallc, met ........ 1 3g 1 ¢ -Obina, $ 6 | “Bole Bends 610lb.. 3 0 - 0 English ............ 46 0 48 6 | Smailtemediam - 1 6 2° 
Tartaric, Bogiish .. 3 24 3 3 | DYE STUFFB, 8a. Do. Go Wiba.. 80 6 2 | BEM cecccccccces. 4¢ 0 45 0 | Chiites—per ews aia: 
mteag-srinhatede da | Semmes ora eg) Be ae Ba ES gE | momen ceed 
‘ ee = eee. ". v . Z Mili... 20s ra = 
De ground’........@S1/0/0 2200 | Madras, finger’. 65 0 5 Do do Wibeup 3 3 66 | RICK per evi cit "9 “Good Matton a 
‘mmonia, carb.,p.ib. & 64 C 7 | Gambier, block ~ §2 6 55 & Bark Tanned Sole § 0 §& 6 Siam No 1 Garden (0 8 62 6 Good Mixed 11...) "8 6 6 6 
Moriate, White..ton _- ;: es Onteh, ord. to fair. ... nom Sbbdes fm DO Wildes 2% : : Broken No.3 ...... ae eee P 
ao waste D ° ‘ a a na 
imenis, lamp, pertonlso 0 160 6 eee i ire BelicstmDS do 14 1 | BQSINTperte~ Bit Puss, tars Rt te 
‘owder me ten Os 0 65 6 tsceee-- DOE Do Ws do 18 23, {mMerican.......... Bie O50 . pc = 
dabes, pot . pet owt260 6265 6 Fustic, Jamaica. ee 16 6 Dressing Hides .... 3 0 ee | iat 380/32 470% Poari . -Der cw. 69 0 65 G 
Perl do do .. pom Ce ices = s Ro. Har. Backs... 3 3 @ 8 pace. Santos = % 0 86 8 | meg soty 3 aint 
LuSias powee. p.tn.14.168 170.6 — cen 16 8 Do Bng. Calf,2030lb 12 0 14 6 | BROT FG OG | Indien and Uesion- 8 ds 4 
Do powder > Sane 4 ondaras..... 20 8 METALS—B. Copper £ s £ 8 Orange, first marks 520 0 £45 0 Broken & Fanning: : 0 2 | 
Onno taster ies Jamaica... 1510 | Beebeciected ......108 6169 @ Second, fair to im 425 0510 9 Do useful... 18 23 
8 powder ........ 240 6245 6 Red Sanders ........ 3 : ee Serene --, ie ; : Pe TN — : aes Q 00 Broken Pexoes—Gom. L eile @ 
Jalomel ... ib 4 Sapang Ceyion ..... e Sane 0 10t/é Garnet Lac, AO. a 660 to finest.. “+. § 
bina drp'sper os $8 1 | wuaxeporeit gg | MiadnBne dd P00, 26 13.00 Batson, Lac acvomens § 0 § | BekosBoushoue ““-- i iy 1 4 
eS BOS Ric ZK OUUOUOMeetétét~CC:C lll UL BERR neues eee eae e oe A s #6 
Se Se | EE icc: | UT mar G.0.B. 222. 4018 4 18 | Blocky (TH) 2Zam8 0" 0 0 a 
QBlorate, neb ...... 1 2 16 Blanets U/A Medium 173 6 ish ingots . 386 8 a) BiLK— TIMBER—Timber & Hewn Wood 
Pramiate .......... 2 6 2 3 Do do bare ....281 @ 0 2 | Shina—BineKlephant 22 6 6 g Pitch Pine Timber... nom 
Do Foreigu........ 2 0 2 3 | FRUIT—New sadsa4 cash ....262 10 28519 | Qantom ............ 28 0 31 9 | Camadayel.pinelarge nom 
in Sete © : 8 ° ee : : 8 8 2s | FREE sencoccecare : : e : TOBACCO 
Ga-Ace tose Cases bom j tereecoees 
fel Ammoniae, pr.cwt 76 @ 86 9 | Lemons, Naples cases 12 § 4 8 | Siiheesnmnens 45 8 5G 0 Daty 8 2—10'44 per is 
Bicarb., per ton 490/06 12/06 boxes 6 6 33 @ 95 0 | Itain—Raw, fr. Milan 49 @ 43 @ | Virgivia ieaf— sds4 
STaanes .p.tnet 106 686 Do. Sicilian bores 7 0 14 0 680 8 86| SHELLS—M.-c-P. per ews— Common tofine.... 1 6 Z 6 
creeeceseeee. B/0/3 9/0/8 Do. Malaga cases 6 @ 0 0 Crude 00 0 | Manila, bold £12,0 14100 Btripe .........-25-. 86 6¢ 
9 atic cgocncocence @ 22 3 Do. boxes 0 8 0 9 0 0 0 | Maceassar 10150 402 | Kentacky ieaf— 
warof ied white ton O66 606 Refined ........ @ 60 Br4 1ve@ 194 Common wo fine > 2 
Forsign white... 6% 6 $14; 918  OCoecanat crude .... $2 0100 0 | 1500 | Stripe............-. 13 19 
Bngiish — pom } él 616 ne wornenene 89 1: ,"s) 8 | nan . ones, 80/0 6/100 eee ; ; : G 
coe OC C—O COD 98 OB Gee | BEER cccceccece eeeeee 3 j AB—per cwt 4 eo an 2 o 
= do sinaoe J 3 ist ois ne. ‘ am ‘ per cook may Ge 08, o- ~~} é 3 ; 
; Copper, | vanna . § 
Seem, $18 818 | Pesroim Otl, persita 1 4 8 8 | Orywallned em i ’ eee $m 1 6 
ceseee S706 2806 ; Water-White ...... 1 6 | Java, epot..... @ 9 Giown, duty iT peri 8 6 om 
a thee ~---- 2508 2708 Genta! Am tis 6 ast O& Cakes, | Bavisap—London— 
Been? Obiinese,p.1b6 § § § | Balaloes, be $18 818 on Bede Linaset— 2 6 0 0 | Tallow Orymais «... 9 | TURPNTINE pow ® 9 0 6 
COPRA~pertop-cif. 2s | BL... O18 016 | LS Fiaw . -. damon oe 9 | Orusbed..00000.:2 6% 8 «© | WOOL Colonial per Ib— 
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52 THE ECONOMIST. 
—-: Publications, | 
THE DUTCH 
EAST INDIAN 
ARCHIPELAGO. 


A Monthly Commercial Review. 
The ONLY Periodical in the Dutch East 
Indies in the ENGLISH LANGUAGE. 
Contains the following Chapters : 
EDITORIALS Leading Articles), EDITORIAL 
NOTES (Smaller Articles), CONTRIBUTED 
ARTICLES (by Prominent Men), AGRICUL- 
TURAL, INDUSTRIAL, MINING, COMMER- 
CIAL (Market Reports, Statistics, Prospects, 
etc.), FINANCIAL, SHIPPING, ITEMS OF 
INTEREST, DIRECTORIES. 


Business letters to be addressed : 

Van Der Kolk & Co., Postbox 19, 
Buitenzorg, Java. | 

Letters for “ The Dutch East Indian Archipelago” : | 

The Editor, Postbox 19, 

Buitenzorg, Java. 

SUBSCRIPTION PRICE. 

Dutch East Indies, Glds.6 per annum. 

Foreign Countries, Amer. Doll. 3 (Glds. 7.50) 

per annum. 

For ADVERTISEMENTS see Rates and | 

Compare ! 

Contents and CIRCULATION (all over the 

WORLD) give the best scope ! ! 


THE THREAT 
PROTECTION. 


This pamphlet, which is a collection 
of recent articles from The Economist, | 
on Imperial Preference and the Danger 
of a Tariff, should be read by all, 
who are interested in preventing the! 


threatened revolution of our F iseal | 
System. 






[September 13, 1914 


LONDON AND BRAZILIAN BANK, LIMITED, 


THE ONLY BRITISH BANK ESTABLISHED ly 


—PORTUGAL 


BRANCHES: LISBON and OPORTO 
AND 
Agents at all the Principal Towns and Villages in the Country 
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The Bank offers special facilities for the financing of 
EXPORTS and IMPORTS. 


Issues Travellers and Commercial Credits, Drafts, Telegraphic Transfers, 
negotiates approved Bills of Exchange, receives and advances against 


Bills for Collection and transacts general banking business connected 
with the PENINSULA. 









BRANCHES and AGENTS throughout U.S.A., France, Spain, Brazil, 
Argentine, and Uruguay. 
HEAD OFFICE: 

7, TOKENHOUSE YARD, LONDON, E.C. 2. 


SS 



















Den Norske Handelsbank 


Continuation of Trondhjems Handelsbank, Established 1886. 


CAPITAL PAID UP AND RESERVES, Kr. 80,000,000 
Trondhjem and Kristiania, 


NORWAY. 


Foreign Exchange. 
Good Sellers of Kroners Kristiania, Copenhagen, 
Stockholm against Sterling. 
Collection in Scandinavian Countries at Lowest Rates 
Covered without Loss of Exchange. 
Documentary Credits. 


Payments under Letters of Credit and Circular Notes. 
Any kind of Banking Business. 


















ee 
Price 44., Post Free 5d. | 
eee 
Published by The Economist, | 
3, Arendal ‘Swett, Strand, W.C. 2. 


ee i | Telegrams—Handelbank, Trondhjem or Kristiania, Correspondence Invited. 


The Great Alternative === 


Saner Politics or ee 


By LEONARD J. REID, M.A. 


Crown 8vo. 6/6 net. 





r vi 
FO nr cena : 
fon iF [aes Reenter eet ee’ ) cela AT 
a) 5 - 
TOT cater ROE SE ee, 2 ye x . 


ere 
seek tooo : 
kA - - 


a 











ANDRESEN’S BANE 


Aktieselskab, 


CHRISTIANIA. MwWmoRwaAy) 
(Late N. A. ANDRESEN & CO., established 1809). 


PRESS OPINIONS. 


CAPITAL and RESERVES - - Kr. 50,000,000.00 


Fully paid up. 











“ His indictment of the criminal f ay of Bolshevism | 
is most effective.’ —Mor: ine Pos | 
| 
‘A sound and rational co siiiiaied mn to political | 
controversy. . We recommend every think- 
~ politici an to read it.”"—Saturday Kevteu 
‘An able plea for a great New L iberalism.” 
Scotsman. 
“To unsettled and troubled L iberals we would 
heartily commend it. It is a finely suggestive dis- 
cussion of certain vexing questions with t the solution 
whereof Liberalism is vit ally concerned.’ 
Liverpool Daily Post. 
** Studiously moderate.""—Economist. 








TRANSACT BANKING BUSINESS OF EVERY DESCRIPTION 
COLLECTION OF BILLS, 
LETTERS OF CREDIT ISSUED, 


etc, 
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“Sane and thoughtful writing.”"—Daily News. 
a 


LONGMANS, GREEN & CO., 


’ ¥ . . # . , ] 7 ane 
Correspondents all over Scandinavia and in all the principal piace 
abroad. 
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